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S. Africa OECD 
push into warns on 
Angola welfare 
deepens spending 


Sooth African aircraft have at- 
tached a Swapo regional headquar- 
ters 300 km inside Angola awl 
knocked out anti-aircraft missile 
sites over wide areas of southern 
Angola, South Africa’s defence 
force chief General Constand VUjo- 
en said yesterday. 

He expected his troops to with- 
draw in the next week or so. The 
purpose of the incursion, which be- 
gan on December 6, was to prevent 
a large-scale Swapo infiltration into 
northern Namibia early next year, 
he said. Page 8 

Twenty-six hostages, including 12 
children and six missionaries, freed 
by the Angolan guerrilla group Un- 
ite under a Chr is tmas amnesty, ar- 
rived in South Africa. 


Jordanian shot dead 

A Jordanian embassy official was 
shot dead and another wounded by 
an Arab shortly after leaving the 
Madrid embassy by car, police said. 

Visit to Israel 

Egypt’s assistant foreign minister 
Shafi Abdel-FUmid met Israeli 
Prime Minister Yitzhak S hamir for 
talks during the first 'visit to Israel 
by a senior Egyptian official for 
more than a year. Page 2 

Sidon protest 

Shops in Sidon, southern Lebanon, 
were closed in protest : at arrests 
made by Israeli occupation forces. 


J ^ Flick suit by SPD 

West Germany’s opposition Social 
Democratic Party (SPD) filed a suit , 
against the Government seeking 
access to files on the Flick bribery 
scandaL 

S-Bahn handover 

East Germany initialled an agree- 
ment to hand over to West Berlin 
operation of the western part of the 
city's S-Bahn rail systems, which it 
has controlled since the 1950s. 

Kidnap suspect 

Heineken kidnap suspect Frans 
Meijer, 30, was being questioned af- 
ter giving himself up at Amsterdam 
police headquarters. 

Gas tank 'dropped' 

A propane gas tank dropped from a 
truck by warehouse workers prob- 
ably caused Tuesday’s explosion 
that killed six people in Buffalo, 
New York, firemen said. 

Deaths halt voting 

Voting was suspended in seven 
Bangladeshi rural election centres 
after three people died in clashes 
between supporters of rival candi- 
dates. 

Beach Boy dies 

Beach Boys pop group member 
Dennis Wilson, 39, drowned' while 
swimming in the sea off Los An- 
geles. 

Caroline marries 

Princess Caroline of Monaco, 26, 
married Italian businessman Stefa- 
no Casiraghi, 23, in a civil ceremony 
in the Monte Carlo palace. 


• BENEFITS will have to be cut in 
real terms if the seven leading in- 
dustrial countries are to contain 
welfare spending at its present pro- 
portion, the Organisation for Eco- 
nomic Co-operation and Develop- 
ment says. Page & Editorial com- 
ment. Page 6 

• DOLLAR feQ to DM 2.728 (DM ; 
2.7515), SwFr 2.18 (SwFr 2J875), 
FFr fU5 (FFr 8.42) and Y232* 
(T233J) Its Bank of England trade- 
weighted index was 1295 (130J). In 
New York It closed at DM 2,715, 
SwFr 2J.77, F23I55 and FFr 8-3. 


England trade weighting was 825 
(825). In New York it dosed at 
SL453. Page 21 

• GOLD rose $12$ to $382125 in 
■ London. In Frankfurt it closed S45 
higher at $3825 and in Zurich it 
added $4J25 to $38215. In New York, 
the Comex dose was $3855. Page 20 


AUSTRALIA 

-ALL- ORDINARIES 

Jw.i neo-soo 


Pilot ruling 


A Chicago court ruled that Eastern 
Air Lines must re-engage a forma- 
maip pilot who had sex-change • 
surgery. 

The Financial Times will not be 
published on Monday. Tomorrow’s 
edition will he published as usual 
from London. The Financial Times 
extends to Hs readers best wishes 
for the new year. 


• AUSTRALIA: AD Ordinaries in- 
dex dosed M up at a record 769 Sr, 
buoyed by options being taken np 
and traditional end -of -year buying. 
Industrial stocks led the way. The 
Industrial Index passed the L9O0 
mark, finishing at 1 j002_9l Report, 
Page 14. Treading prices, other ex- 
changes, Page 14 

• TOKYO markets were dosed for 
the new year holiday. 

• WAUL STREET: Dow Jones In- 
dustrial Average dosed 355 down 
at 1,266.16. Report, PagelL Full 
share prices. Pages 14-15. 

• LONDON: FT Industrial Ordi- 
nary Index shed 3J to 7725. Gov- 
ernment securities eased, showing 
foils ol Report, Page 15 FT 
Share Information Service, Pages 
16-17. 

• UJS. TREASURY and the Nether- 
lands Antilles, a Caribbean tax hav- 
en, hope to agree a new tax treaty 
next month after failing to meet to- 
morrow’s deadline. 

• CONTAINER shipping rates rise 
by 12 per cent on January 1. Page 3 

• TURKISH Prime Minister Tur- 
gut Ozal abolished most foreign ex- 
change controls and raised import 
and other duties to help to finance a 
bousing programme. Page 2 

• SYNDICATED BANK lending 
dropped by more than a third to 
$64hn in 1983 compared with 1982, 
the Organisation for Economic Co- 
operation and Development said. 
Page 2 

• ITALIAN petrol price rose by 
L105 to LL300 ($0.77) a litre as part 
of government measures aimed at 
raising L2,000bn extra revenue. 
Page 2 

• JAPANESE consumer spendinr 
revival is about to start, say econo- 
mists in Tokyo. That might take 
economic growth near 5 per cent in 
1984, compared with 3 per cent this 
year. 

• UJL EXPORTS to Arab countries 
were worth $135bn in the first 10 
months, 10 per cent less than in the 
corresponding period last year, the 
Commerce Department said. 


Nigeria to slash 
capital spending 
and imports hill 

BY QUENTIN PEEL, AFRICA EDITOR, IN LONDON 

President Shehu Shagari of Nigeria yesterday presented the toughest budget 
during his four years in power. He slashed capital spending by almost 30 per 
cent, and called for a reduction in imports of almost 40 per cent, in order to 
reduce the Government’s huge budget deficit and restore equilibrium to the 
balance of payments. 

The measures come on top of an ports to essential raw materials, of reforms intended to cut out waste 
existing austerity programme machinery, spare parts and food- and bureaucracy, reduce corruption 
which has resulted in negative eco- stuffs are likely to be announced in and streamline the public sector, 
nomic growth over the past year, the near future, along with price in- Subsidies to public corporations 
rising unemployment in manufac- creases for petrol and other state- would be reduced. He also promised 
turing industry, and an accelerating subsidised goods and services, and a simplification both of import li- 
mitation rate. tax changes to raise government censing procedures, "wH of the 


inflation rate. tax changes to raise g overrun e. 

They are intended to go a consid- revenues outside the oil industry, 
e rafale way towards meeting the The austerity measures ha< 
conditions of the International been forced on Nigeria because 
Monetary Fund (IMF) and the the slump in its oil exports over tl 


revenues outside the oil industry. strict guidelines governing bank 
The austerity measures have loans to different sectors of the 
been forced on Nigeria because of economy, 
the slump in its oil exports over the ~ aiiiia . 

na«rt.thr«> vornfmin mnn>ihnn 9 m T“ e most important change af- 


• STERLING rose to SL4485, op 
155c from Wednesday’s close in 
London, DM 1955 (DM 195). SwFr 
116 (SwFr U425), FFr 1259 (FFr 
1258) and Y3365 (y 335L Its Bonk of 


Monetary Fund (IMF) and the the slump in its oil exports over the ~ _ . . . M , 

World Bank, both of which are in- past three years from more than 2m , Tf e most important “S”? 6 »■ 
votved in negotiations for loans to barrels a day (b/d) to a current level fechngmtporters to Nigeria is the 
tide the country over its present of only Urn b/d. President Shagari 

economic crisis. However, Presi- warned that government finances *- han 6 e ttUo ^°° ~ through the is- 
dent Shagari avoided any reference were in a “critical state" because ex- SJiiSrKrfS Z S™ ?“ 
to devaluation of the naira, the ma- penditure had continued to increase Centra l “ an ^, of Nl ® ei ? a to C0 1 m ' 
jor point of disagreement between in spite of the drop in its oil reve- 

his Government and the IMF. nues, resulting in ever-increasing Guidelmesonhow the system will 
The President’s budget speech, budget deficits? ^ work-are to be issued within the 

delivered to the National Assembly “Our country can simply not af- next _J? ee |f by . bank ’ 

in Lagos, sets out the broad macro- ford to continue along that path," he ac £^S? M . 

economic targets of the Govern- said. “It is clear that a structural 

ment in 1984, without spelling out readjustment of the economy is im- “SfilSL witwr 

sp ecific policies perative." cut from Nil. 3bn (S14.flbn) in 1982 

Further measures to restrict im- The President announced a series Continued on Page 8 


perative." 

The President announced a series 


French industrial policy 
attacked by union leader 


BY PAUL BEITS IN PARIS 

M EDMOND MAIRE, leader of 
France's pro-Sodalist CFDT trade 
union group, yesterday attacked the 
left-wing Government's industrial 
poHcies-and its failure to consult 
the labour movement on key issues. 
He was especially critical of the 
Government's handling of the in- 
creasingly controversial Talbot af- 
fair. 

After talks with M Laurent Fab- 
ms, the Industry Minister, M Maire 
said: Talbot is the very example of 
what must not be done. One cannot 
impose bad decisions on salaried 
workers and the unions.” 

Although the closest of the big 
unions to the. Socialist administra- 
tion, the CFDT has become the 
most outspoken critic of govern- 
ment industrial policy and the most 
intransigent party in the dispute 
over the Peugeot group's proposals 
to reduce the workforce of its Peu- 
geot and Talbot car divisions in 
France by 7 500 workers. 

The CFDT, which has been losing 
ground to the pro-Co mm unist and 
larger CGT labour confederation, 
has been especially angered by the 
recent compromise between Peu- 
geot and the Government on the is- 
sue. 

To secure government approval 
for its redundancy plan, the finan- 
cially troubled private car group 


agreed to reduce the number of lay- 
offs at its large Talbot plant at Pois- 
sy, outside Paris, from 2JKJ0 to 1,900 
workers. 

But the CFDT, and subsequently 
the CGT, have opposed the compro- 
mise, with the result that the Talbot 
plant formerly owned by the U.S. 
Chrysler group, has been paralysed 
by a strike for the past three works. 

Peugeot has now warned that it 
may be forced to shut down the 
Poissy plant which employs 17,000 
people and which could eventually 
lead to the bankruptcy of Talbot et 
Cie, Peugeot's French Talbot sub- 
sidiary, unless the unions agree to 
allow the factory to reopen next 
Monday. 

While the affair has so far not 
had a serious impact on Talbot's op- 
erations in the UK and Spain, Peu- 
geot appears to be increasingly wor- 
ried that the strike could disrupt 
the operations in both countries. 

Poissy provides spare parts to the 
Talbot factories of Coventry in Eng- 
land and of Villaverde in Spain. The 
effects of the protracted Poissy 
strike could disnipt the supply of 
spare parts to both plants early 
next month, car indurtry sources 
claimed in Paris yesterday. 

They added this could possibly 
lead to the need to make lay-offs in 
the UK and Spain. 


The situation at the Poissy plant 
remained very tense yesterday. The 
plant continued to be occupied by 
some 490 workers despite a court 
order on Tuesday outlawing the sit- 
in. So far, however, the company 
has decided not to call in police to 
evict the workers camped in one of 
the main assembly buildings. 

The car group yesterday sent 500 
workers into the plant to clean the 
factory to prepare it for the sched- 
uled but increasingly doubtful re- 
opening on Monday. But the clean- 
ers had to turn back when the 
workers protesting inside refused 
to let them into the assembly build- 
ing. 

The cleaners are due to return to 
the plant this morning, although 
the CFDT union has said they 
would again be refused entry. For 
its part, the CGT union has apposed 
the picketing and has sought to per- 
suade its members to avoid violence 
and disorders. 

Both labour unions are trying to 
retain their influence among the 
predominantly North African immi- ; 
grant labour force of the Poissy 
plant. Many i mm i gr ants, however, 
fbel let down by the onions, further 
fuelling the tensions at the plant 

Continued on Page 8 

Good year for Austin Rover, Page 4 


Reinsurers raise premiums 
to cut underwriting losses 


BY ERIC SHORT IN LONDON 

LEADING reinsurance companies 
operating in the UK market are 
raising their premium rates in an 
effort to stem their rising under- 
writing losses over the past few 
years. 

They are also imposing staffer 
terms on each of their reinsurance 
treaties up for renewal and insist- 
ing that direct insurers should take 
a larger share of the risk. 

The tougher terms apply from 
January 1 and particularly affect 
proportional business. 

For serveral years, worldwide 
reinsurance markets have been 
“soft" in that the terms offered by 
reinsurers have been unrealistic 
and almost certain to result in un- 
derwriting losses: the premiums re- 


ceived would fail to cover the claims 
paid and expenses incurred. 

More reinsurers had entered the 
market than the demand warrant- 
ed, resulting in overcapacity. High 
interest rates, meanwhile, resulted 
in buoyant investment income 
which reinsurers used to offset 
underwriting losses. 

Although underwriting losses 
have mounted steadily, toe major 
reinsurance companies have been 
reluctant to take toe necessary cor- 
rective action, because they did not 
feel that it had a chance of success. 
The direct insurers would simply 
have gone elsewhere for their rein- 
surance. 

Reinsurers now feel, however, 
that tougher terms can be achieved. 


Capacity is down by one-third as 
some reinsurers have pulled out of 
the market, and others have cut 
back their business. Interest rates 
are also lower. 

Direct insurers are now getting 
concerned over the stability and sol- 
vency of some of toe reinsurers on 
toe market and are becoming wary 
of fringe operators and so are less 
likely to seek alternative arrange- 
ments. 

The major reinsurers report that 
the loss of business as a result of 
tbeir action is so far within the lim- 
its expected, though it will be some 
weeks before the position can be ac- 
curately assessed. 

UK group buys into French life 
market, Page 8 
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Dollar 
declines 
in light 
trading 

By PhiHp Stephens in London 
SIGNS THAT the upward pressure 
on U.S. interest rates may be- easing 
brought losses for the dollar against 
all the major currencies yesterday, 
poshing sterling to its highest level 
for three weeks. 

With trading on the London mar- 
kets r unnin g at about a quarter of 
. its normal levels, foreign exchange 
dealers cautioned against seeing 
toe fall as the start of any big rever- 
sal for the U.S. currency. 

Meanwhile, in Zurich Dr Fritz 
LeutwiJer, chairman of the Bank 
for International Settlements and 
the Swiss National Bank, said Swit- 
zerland and West Germany had ma- 
naged to “uncouple" from the dollar 
and high U.S. interest rates with 
only a small rise in their inflation 
rates. 

Uncoupling from dollar interest I 
rates implies accepting a lower ex- 
change rate - and its inflationary 
implications - rather than automat- 
ically raising interest rates to 
match U.S. levels to maintain a cur- 
rency parity. 

In an interview with two German 
and Swiss business magazines, Dr 
Leutwiler said uncoupling was pos- ; 
sible “if we are prepared to take in- 1 
to account higher dollar exchange j 
rates." 

The BIS chairman said there 
would be no concerted international 
action against the UJ5.' currency: 
“We shall simply not oppose free 
market forces - and at present 
these happen to favour the dollar." 

On foreign exchange markets, 
news of a 0.4 per cent drop in the in- 
dex of U.S. leading indicators, toe 
first fall in the index for 15 months, 
was interpreted as further evidence 
that pre-Christmas fears that the 
UJ5. economy was overheating may 
have been misplaced. 

Taken with toe Commerce De- 
partment's earlier “flash" forecast 
of lower GDP growth in the fourth 
quarter than expected, the index 
pointed to stable, if not lower, inter- 
est rates, currency dealers said. 

Money Markets, Page 21 


Fall in U.S. 
index ‘reflects 
stable growth’ 

BY STEWART FLEMING IN WASHINGTON 


THE U.S. index of leading economic 
indicators slipped 0.4 per cent in 
November, the first decline for 15 
months, the Commerce Department 
reported yesterday. 

The fall was promptly interpreted 
as further evidence that the econo- 
my was easing back from the hectic 
expansion reported in toe second 
and third quarters of this year, to 
what Reagan Administration offi- 
cials hope will be a steadier growth 
rate in the approach to next year’s 
election. 

Mr Malcolm Baklrige, toe Com- 
merce Secretary, said after the an- 
nouncement “The pattern of 
growth in the leading index during 
recent months is an indication that 
the business expansion is settling 
down to a moderate and sustainable 
pace" 

Last week the Commerce Depart- 
ment released its first “flash" esti- 
mate of fourth-quarter gross nation- 
al product based on data relating to 
toe first two months of the quarter. 

This predicted a rise of real GNP 
of 4.5 per cent for the period, much 
lower than the 6-7 per cent rate 
which some top-administration offi- 
cials had been expecting. 

Even though many economists 
are suggesting that the figure may 
be revised upwards later, it has also 
been seen as a sign of some slowing 


from the 7.fi per cent real growth re- 
ported in the third quarter. 

In spite of the evidence that the 
pace of toe expansion may be slow- 
ing, toe UB. is continuing to suck in 
imports at a worrying rate. The 
Commerce Department also report- 
ed yesterday that the November 
trade deficit hit S7.4bn. down signif- 
icantly from the record 5‘Jbn in Oc- 
tober. but still the second highest 
deficit ever reported. 

Imports hit S24.2bn. down 6.4 per 
cent from the October level, but ex- 
ports fell 0.6 per cent to SlOhbn. 
The growing drag which the poor 
trade performance is having on the 
economy has been cited as one fac- 
tor helping to account for the easing 
in economic growth. 

The financial markets bate been 
responding positively to the latest 
economic indicators, which have 
calmed fears that the Federal Re- 
serve Board might have been about 
to respond to some evidence, espe- 
cially in the consumer sector, that 
growth was proceeding too rapidly 
by tightening its monetary policy.* 

Instead the central bank is com- 
ing under subtle pressure, particu- 
larly from the Treasury, to ease 
monetary policy. 

In a speech in San Francisco on 
Wednesday night, however. Mr 
Continued on Page 8 


Shamir coalition to 
meet over budget 


BY DAVID LENNON IN TEL AVIV 

THE ISRAELI Cabinet will meet in i 
special session today to take up pro- I 
posed budget cuts which are threat- 1 
ening to tear apart the three- 1 
month-old coalition headed by 1 
Prime Minister Yitzhak Shamir. . j 
The problem fating Mr Shamir is 
toat if he pushes through the bud- ; 
get cuts his Government may fall, 1 
but if they are not implemented, the i 
economy will continue to deterio- i 
rate. i 

Mr Shamir last night called in his 
Herat party ministers to try to en- l 
sure that they will support toe pro- ( 
posed cuts in public spending, i 
which are being opposed by virtual- f 
ty all of his junior coalition part- t 
ners. Mr Yigal Cohen-Orgad, the PV t 
nance Minister, is seeking the Cabi- c 
net's approval of a draft budget for 
1984-85 to include an across-the- 
board 10 per cent cut in public 
spending. I 

The Minister believes budget cuts 


and controlled austerity are essen- 
tial to rescue the economy from in- 
flation approaching 200 per cent, a 
balance-of-payments deficit which 
has passed SSbn, and a foreign debt 
approaching S30bn. 

Some of the proposed cuts have 
already raised a storm, especially 
the threat to freeze Jewish settle- 
ments on the occupied West Bank 
and to re-introduce high school 
fees. 

The ruling coalition, which holds 
64 of the 120 seats in toe Knesset 
(parliament), is dominated by Mr 
Shamir's Likud bloc. But it depends 
for its majority on four smaller par- 
ties, each of which sees its constitu- 
ency threatened by the spending 
cuts. 

The Tami party opposes any fur- 

Continued on Page 8 

Israeli and Egyptian differences, 
Pape 2 
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CBAXI HOPES FOR L2,OOObn NEW REVENUE 

Petrol up in Italian s 




BY ALAN FRIEDMAN IN ROME 

THE ITALIAN Government 
yesterday introduced significant 
increases in the price of petrol 
and other petroleum products 
as pare of a zxew package of 
austerity measures to raise 
L2,000bn (£S37m) in additional 
revenues. The price rises, ( 
issued in the form of a Govern- 


pump price to £2.45, among the 
most expensive in western 
Europe. 


19S4 budget which envisages a 
public sector deficit of 


The price increases sr« pert an earUw tar ® et a£ 


of a series of measures, includ- 
ing a tightening of agricultural 


taxes, whereby the Government in the New Year to reduce the 
revenues. of Prime Minister Bettino Craxi size of the deficit, which is 
issued in the form m a Govern- ^ using discretionary powers to presently running at nearly 17 

find new sources of revenue, per cent of Italy’s gross domes- 
JH5S2; w ,|^lnt eCl a ed fivZhiSr The petrol increase alone is ex- tic product. (The comparable 
Cabinet during a fiye-hom- pected t0 accoua t for three- ratio for the U.S. deficit is 

mSSI „ ended on Wed ' quarters of the L2,000bn of new around five per cent of GDP), 
nesday evening revenues, rw; 


The price of a litre of pre- 
mium petrol went up by L105 
to L1.300, the second increase 
this year. This represents a 
jump of 20p in the price of a 


The package of measures, 
dubbed “ phase two " of the 
Craxi Government's austerity 
policy, comes less than a week 


gallon of petrol, bringing the after Parliament approved 


GM plans to rehire 10,000 


BY WILLIAM HALL M NEW YORK 
GENERAL MOTORS, the In the 


current quarter, 


world’s biggest car maker, is giant car and truck company 
planning to rchire another says that its sales are running 
10,000 workers over the next mare than a fifth up on the 
few months as it prepares for comparable quarter of 1982. 


Ozal ends 
exchange 
controls 


rice president in charge of ... 4 

General Motors' marketing, says COOtti 1 0JS 

his company expects its sales to 

grow faster than the industry ISTANBUL — Mr Turgut 
average In 1984. Turkish Prime Minister, 


its best year ever in terms of General Motor's car sales . . . . _ 

production in 1984. peaked in 1978 at more than Smce began to 

General Motor's sales of 5m, but over the next four recover. General Motors has 
passenger cars this year are up years fell steadily. Car sales recalled nearly a quarter of Its 
14.9 per cent and truck sales up have recovered strongly in 1933 U.S. workforce. By the spring 
18.6 per cent. The company on the back of the U.S. econo- it expects to have rehired 
says by the year end its dealers mlc recovery and the group is 90,000 workers who had been 
will have delivered more than now forecasting an improve- laid off at the depth of the re- 
4m cars and 1.25m trucks — Gif's meat of 16 per cent in industry cession. The group employs 
highest production since 1979. sales in 1984. Mr Robert Lund, around 350,000 


its best year ever in terms of 
production in 1984. 

General Motor's sales of 
passenger cars this year are up 
14.9 per cent and truck sales up 
18.6 per cent. The company 
says by the year end its dealers 


ISTANBUL— Mr Turgut Ozal. 
Turkish Prime Minister, yester- 
day abolished most foreign 
exchange controls, removed 
restrictions on some imparts 
and raised import and other 


U.S. workforce. By the spring duties to subsidise his planned 
it expects to have rehired housing programme. 


90,000 workers who had been 


highest production since 1979. 


around 350,000 


Thayer faces fresh inquiry 

BY STEWART FLEMING IN WASHINGTON 

THE U.S. Justice Department price-sensitive information to targets of inquiries who settle 


has launched an investigation friends. 


with the agea cy without either 


into allegations that Mr Paul The SEC investigation of Mr admitting or denying guilt. 


Thayer, the Deputy Defence Thayer first surfaced in October. n was unclear yesterday why 
Secretary, passed inside infor- Then, Mr Thayer, who is not £h e sec had brought the 
mation to acquaintances when suspected of having himself justice Department into the 
he was chairman of LTV Cor- been doing any of the trading, case, which could evolve into a 
p oration, a large diversified issued a statement saying that serious political embarrassment 
steel and aerospace concern, in when the investigation was con- for the Reagan Administration 
1982, officials confirmed yes ter- eluded, he was confident it and weaken Mr Thayer’s posi- 
day. would be established he had not tion in the Defence Department 

done anything to violate the Before joining the Admin is- 
The move follows a lengthy securities laws. tratiozi earlier this year, Mr 

civil investigation of Mr Thayer The broadening of the Thayer, as well as being chair- 

by the Securities and Exchange investigation to include the man of LTV, was a board 
Commission (SEC) which is Justice Department, Is unusual, member at Allied Corporation, 
expected to result in SEC for normally the SEC settles an oil, gas and chemicals con- 
accusations that the second- cases involving insider trading cern, and at Anheuser-Busch, 
ranking official in the Defence allegations itself, often after the largest U.S. brewery con- 
Department illegally passed on reaching agreements with the cern. 


1982, officials confirmed yester- 
day. 


Before joining the Adminis- 
tration earlier this year, Mr 
Thayer, as well as being chair- 
man of LTV, was a board 
member at Allied Corporation, 
an oil, gas and chemicals con- 


Rig activity 
up in UJS. 
andN. Sea 

By Un Hargraves 

OIL EXPLORATION and 
development has ended 1983 on 
a strongly rising trend in the 
U.S. and in the North Sea, but 
overall rig activity outside 
North America is still well 
below the levels of a year ago. 

According to the latest 
figures from Hughes Tool, 
which logs drilling throughout 


Spanish police deny lead 
on anti-terror groups 


BY DAVID WHITE IN MADRID 

SPANISH POLICE authorities 
have denied having any infor- 
mation about the so-called Anti- 
Terrorist Liberation Groups 
(GAL), which have claimed re- 
sponsibility for two recent 
shootings in the French Basque 
country. The victims were both 
alleged members of the Basque 
guerrilla organisation ETA- 


latest Militar. 
Tool, The 
ghaut which 


latest incident — in 
Sr Miguel Antonio 


the world, 1,199 rotary drilling Goikoetxea, known as Txapela, 
rigs were in operation outside was shot while walking to his 


North America at the beginning 
of December, compared with 
1,476 at the same point of 1982. 


home in the French resort of 
St Jean de Luz on Wednesday — 
was claimed on behalf of the 


Sr Santiago Carrillo, the 
former Spanish Communist 
leader who failed earlier this 
month to unseat his successor 
Sr Gerardo Iglesias, has 
suffered a further setback in 
elections among the central 
committee for the party’s 
executive, writes David White. 

His hard line faction has 
been excluded entirely from 
the party's governing secre- 
tariat and has had its repre- 
sentation on the 29-man 
executive committee cut from 
eight to five, including Sr 


The action fulfilled his cam- 
paign promises ahead of his 
sweeping victory in last month's 
general elections that estab- 
lished Turkey’s first elected 
go-iernment since the 1980 
military coup. 

Import bans on a number of 
consumer goods are to be lifted, 
according to decrees published 
in the official government 
gazette following ratification by 
President Kenan Evren. The 
goods will be heavily taxed to 
help finance a housing pro- 
gramme. 

The decrees raised prices of 
alcoholic drinks and cigarettes 
produced by the state monopoly 
by up to 50 per cent to provide 
further funds for the pro- 
gramme. 

A bottle of raki, a popular 
local spirit, will cost L1.000 
(S3. 50) instead of L750. A pack 
of 20 cigarettes will cost L100 
(35 cents) instead of L70. 

Under the new measures, 
export and import formalities 
have been simplified and fewer 
goods will need export licences. 

Some domestic industries will 
continue to be protected by im- 
port restrictions, but among 
imports liberalised are domestic 
appliances and processed food 
such as butter and cheese. 

All banks will be allowed to 
deal in foreign currencies, and 
Turks wifi be able to invest up 
to S2m abroad, import foreign 
currency and hold foreign 
currency bank accounts in Tur- 
key. 

Mr Ekrem Pakdemirli. 
Treasury Undersecretary, a 
close aide of Mr Ozal, said in a 
statement that the lira’s exter- 
nal value would be more realis- 
tically determined. 

Reuter 


Poland’s coal 
output rises 

By Christopher Bcbinski in 
Warsaw 


Africa, where the number of French t 
active rigs fell from 209 to 120. agency. 

In Algeria alone, the number Sr Goiki 
was down from 90 to 35. more thar 

In spite of a sharp upturn in in Spam, 
recent months in the North Sea. successful) 
the European total at 169 is still dited four 
behind the year ago figure of The 


Ltauucu vu ucuau uic fllllTilln hlltlKPlf 

The sharpest drop was in 1 GAL Ih a telephone call in POLAND’S COAL production 

French to a Spanish news ro se subtly j D 1953 t o 191m 

a8 ??7n Iimrtnu wnnrpfl fnr Sr Rafael del Rio, director- ^nes from last year's 189.3m 

Sr GoiKoetxeawas wanted for „ enera j 0 f Spanish PoLice said t 011111 ? 5 * but costs in the mining 

iT r IpSf n Sied ta Sn SSEi SS industry rose by more -than 2? 

in Spam. Madrid tried un- „ criminal amon® the P* r cent > according to Mr 

mU Tat ar" ^taTloo^ gt«.tel«w Nieckm, the Finance 


French to a Spanish news 
agency. 

Sr Goikoetxea was wanted for 


in Spain. Madrid tried un- 
successfully to have him extra- 
dited four years ago. 

The hi therm-unheard-of 


Stanislaw Nieckarz, the Finance 


the European total at 169 is still aired tour years ago. ,, ° affairs Master. 

behind the year ago figure of The hJtherto-unheard : of ffacomSencnS Losses ^ continue into the 

219. In the Far East, the count organisation also recently kid- rendi pSic^’ Dew as a 15 per cent price 

was 262 against 266. in the napped a Spanish resident m me rrenen pouce. increase has been postponed in 


Middle East 193 (236) and in France but released him after 


Latin America 425 (515). days- ft tut tb 

The North American figures, fo r I _tat reprisals m 
which are more up-to-date than violence in 4 

those for other parts of the Basque country, wh 
world, show an average rig again been on the i 
count for December of 2,780, „ The GAL are g< 
compared with 2,572 in lieved to be forme 
November and a low for the with possible links \ 
year of 1.846 in April. rightist groups in 1 

The U.S. average count for Among French I 
the year was 2.232, compared GAL are regarded i 
with 3,105 in 1982, a drop of manifestation of a 
28 per cent. At the peak of police force held 
activity in late 1981. over 4,400 for a series of rei 
rigs were drilling in the U.S. 1975. 


_. . . , increase has been postponed in 

The terrorist issue was one of a bid to lower the rate of infla- 


tea days. It has threatened tit- the motives of a lightning visit tion. 


for-tat reprisals in response to to Paris last week by Sr Felipe 


ETA violence in the Spanish Gonzalez, the Spanish Prime 
Basque country, which has once Minister, 
again been on the rise. In a pre-Christmas press con- 

The GAL are generally be- ference, Sr Gonzalez threw the 
lieved to be former policemen accusations about " dirty war " 
with possible links with extreme back at ETA, denied that ETA 
rightist groups in France. members in France could be 

Among French Basques, the considered political refugees, 
GAL are regarded as the latest and said that no security forces 
manifestation of a “ parallel ** could have shown more self- , 
police force held responsible control than the Spanish, in the 
for a series of reprisals since face of a series of more than 1 
1975. 500 terrorist murders. 


fans last wecK oy br renpe The postponement will mean 
inzalez. the Spanish Prime that next year’s sharp rise in 
mister. government subsidies to the 1 

In a pre-Chnstmas press con- coal industry bu dg eted at 
rence, Sr Gonzalez threw the zi 171bn (£i.2bn) could rise 
cusations about "dirty war" further. 

!Ck at ETA, denied that ETA Coal exports both to Comecon 
embers in France could be and hard currency markets foiq 
nsidered political refugees, year have reached 35m tonnes, 
id said that no security forces compared to 28.3m tonnes in 
uld have shown more self- 1982. Hard currency sales 
□trol than the Spanish, in the reached 15.7m tonnes in the 
ce of a series of more than first 10 months while Comecon 

0 terrorist murders. deliveries stood at 12.7m tonnes. 


Gromyko at 


Reagan likely to face Washington 

„ , confirms 

pressure to pun out rjnesco 


illegal housing construction, 
designed to raise L9,000bn from 


Stockholm marines from Beirut 


L95,000bn (£39.7bn), up from special fines, but this was voted 
an earlier target of L9Q,000bn. down by Parliament. The mea- 

The Government hones to in sure has becn re-til trOdUCed IH 

»)iA \T n .„ vr _ _ _ i, ft iu n ftr has not dgcq qiscusscq, 

size* 1 of N the deficit, which “2 Si § Giovanni Goria, the Trea- 
ZY 17 sury Minister, and other mem- 

bers of the Government have 


8 ? warned that unless n^w Vend- 

?atio fo? L the S deficit*!* iag cats are implemented. the 
S?L/ 0 iL^L «frnPi 1384 Italian public sector de- 
around five per cent of GDP). flcit wiU rise t0 more ^ 

Prime Minister Craxi. since LIQO.OOObn. The Government 
taking office last August, has is hoping to introduce measures 
been battling to introduce new next month which would shave 
taxes and spending cuts, with LlO.OOObn off the deficit, but 
only modest success. He intro- its chances of succeeding are by 
duced by decree an amnesty on no means assured. 


MOSCOW — The Warsaw 
Pact members, including the 
Soviet Union, are believed to 
have decided to send their 
Foreign Ministers to the East- 
West disarmament conference 
in Stockholm next month, a 
senior U.S. official said 
yesterday, 

“ I think Gromyko will 
meet Shultz,” the official said, 
referring to the Soviet 
Foreign Minister and the U.S. 
Secretary of State. M But 
nothing’s been set up yet." 

The Xato Foreign Ministers 
recently decided to attend the 
35-nation conference, to be 
held from January’ 16 to 18 as 
a follow- up to the Madrid 
Conference on Security and 
Co-operation In Europe which 
ended this summer. 

Mr SbuJKz and Sir Gromyko 
last met on September 8 in 
Madrid at the signing session 
of Lbat conference. Bat the 
meeting was tense, coming a 
week after the Soviet downing 
of a Korean Air Lines jetliner 
with 269 people aboard, and 
no U.S.-Soviet issues were 
discussed other than Soviet 
accusations that the aircraft 
was spying for the U.S. 

Earlier this month, Fin- 
land's Foreign Minister said 
he had been given strong 
signals by Mr Gromyko that 
the Soviet Foreign Minister 
would attend the Stockholm 
conference. 

AP 

Soviet foreign 
policy 
marks time 

MOSCOW — A significant 
appraisal of Soriet foreign 
policy failed to emerge at 
the close of the Supreme 
Soviet yesterday implying 
that the Kremlin was mark- 
ing time in the absence of 
President Yuri Andropov, 
Western diplomats said. 

The Supreme Soviet, the 
country’s Parliament, had 
been thought a likely forum 
for a blistering attack on 
Western arms policies, fol- 
lowing total avoidance of 
foreign policy topics at the 
Communist party central 
committee earlier In the 
week. 

Instead, Mr Boris Pono- 
maryov, a non-voting candi- 
date member of the politbnro, ! 
proposed a relatively brief 
resolution of support for 
Soviet foreign policy as 
expressed in Mr Andropov’s 
last two written statements. 

The Ponomaryov resolu- 
tion, passed unanimously as 
is usual with the Supreme 
Soviet, called on the UJ9. 
Congress and the parliaments 
of America's Western Euro- 
pean allies to abandon 
"policies of dictating from 
strength." 

Echoing in detail Mr 
Andropov's statement last 
month of the Soviet walk- 
out from the Geneva arms 
talks, the resolution accused 
the West of trying to 
establish military superiority 
and approved retaliatory 
measures. 

“The Supreme Soviet 
entirely supports and 
approves the steps and 
measures being taken by the 
Commu n ist party and Soviet 
Government to strengthen 
the Soviet Union's defensive 
capacity and ensure the 
security of the Soviet people 
and their allies,” it said. 

Senior Western diplomats 
in Moscow said it appeared 
that the resolution, whieh 
was not on the original 
agenda, was introduced at the 
last minute in the absence of 
any major statement from Mr 
Andropov himself. 

“This ought to have been 
an Ideal occasion for a wither- 
ing attack on the West 
Instead, we have a relatively 
bland resolution that merely 
restates what has already 
been said,” one diplomat said. 
Reuter 

Spectres that haunt the 

party, Page S 


BY STEWART FLEMING IN WASHINGTON 

THE REAGAN administration administration officials have 
is expected to come under been quoted as saying that the 
intensified political pressure to marines must stay In Beirut 
pull the U.S. marines out of because premature withdrawal 
Lebanon when Congress recon- could thrust the country into 
venes neat month following the chaos, and the White House , 
release of the Pentagon report spokesman Mr Larry Speakes ; 


on the October 23 Beirut bomb 
attack on the marine base there. 

The report called for an 


has made it clear that the presi- 
dent is not planning withdrawal. 
Congress, however; was un- 


Lebanon and sam war •several .. ^ Wai-jive* PrrefdAnt 
of the key assumptions on aeLS oftiT^ed cSSS 
which the marines mission was 


Unesco 

withdrawal 

■WASHINGTON— The United 
States will drop its ttfembexship 
in Unesco, the cultural and 
educational agency of the 
United Nations, at the end of 
1984 because it is convinced the 
agency has developed a con- 
sistent “hostility .toward the 
basic institutions of a tree' 
society,” the State Department 
announced yesterday. - - 
Mr Alan Romberg, the depart- 
ment’s deputy spokesman, said 
the V£. . has concluded .that 
Unesco * has extrazwdusly poli- 
ticised virtually every subject 
that it deals with.” 

The organisation, Mr Bom- 
berg said, “ has exhibited 


IrJlrTSonws Reagan only secured Congres- berg said "has exhibited 
™ n rnWR sional approval for an 18-month hostility toward the basic insti- 

L^SSS! troop commitment after intense tutions of a free society, espe- 
to?ay. report is widefr poli S cal lobbying. - dally a free market and a free 


having 


political lobbying. dally 

• In Lebanon, U.S. jet-fighters P™ 55 -' 


j cM-m-rtir w An ueoanon, u.o. jci-uxirvers added" that me 

flew • several reconnaissance United States believed Unesco 
procedures ® flights over the capital and had demonstrated unrestrained 

ra S T S < SS 1 J eS ‘ nearby hills, and Israeli air- budgetaiy^pmsion. 
turns about U.S. involvement. craft carried out a series of “we have concluded that 
The Administration appears mock dive bombing attacks -over continued^ U.S, participation in 
to have been trying to down- southern and eastern areas of Unesca does not serve the 
play the significance of the re- the country, news agencies interests ^ or the United States," 
port. The timing of its release report from Beirut. The Israeli MrR ombe rg concluded, 
during the Christmas holidays, swoops drew barrages from He stressed the United States 
the President’s decision to fry Syrian aircraft batteries. would continue to promote 

and pre-empt protracted dis- in Sidon, the southern port International _ cooperation in 


United States believed Unesco 
had demonstrated unrestrained 
budgetary ex p ansi on. 

“ We have concluded that 


ciolinary procedures by him- occupied by Israel, shops were education, science, culture and 
S6lf claiming ultimate respon- «knt comnmnliati - 


sibility for security failures, to protest at arrests made by the 
and even the limited avail- occupation forces. 


shut in a general strike called communications. 

to protest at arrests made by the _ UN Secretaty-General Javier 

occupation forces. ? erez »e Cuellar learned with 


ability of copies all seem in Beirut, relative calm pro- regret and concern ” of the 
attempts to curb the political vailed after three days of heavy U.S. intention ahd hoped 
fallout fighting between the Lebanese Washington would reconsider 


At the same time, the ad- Army 


Moslem 


ministration has been under- Overnight, five bomb blasts in 
lining its determination not to mainly Moslem West Beirut 
be deflected from its current wrecked several shops thought 
policy in Lebanon, Senior to be Christian-owned. 

Egyptians visit Jerusalem 
In bid to better relations 

BY DAVID LENNON IN TEL AVIV 


militias, according to a statement. 

>la$ts in The official Soviet news 
Beirut agency Tass said the UB. wi til- 
th ought drawal was a show of “ imperial 
haughtiness” toward a United 
Nations agency Confirming 
Washington's course of mili- 

m tarism and adventurism. 

The withdrawal was the final 
touch in . Reagan’s campaign, 
2 unprecedented for its scale and 

* fierceness, against one of the 

specialised UN organisations. 
AP 


ISRAELI AND Egyptian an assistant secretary of state 
officials aired their differences at the Foreign Ministry. This 
yesterday when an official was the first visit by an official 
Egyptian delegation visited delegation since Egypt recalled 
Jerusalem for the first time in its ambassador from Tel Aviv 
more than a year of soured in September 19S2 in protest 
relations- over Israel’s continuing fcxmdve- 

Israel is very unhappy about ment in Lebanon, 
the way relations with Egypt Officials here welcomed hte 
have deteriorated in the part visit as a sign that the dialogue 
year and Mr Yitzhak Shamir, berween the two countries will 


Sharp drop 
in syndicated 
bank lending 


Officials here welcomed hte o 

visit as a sign that the dialogue PARK -r Syndicated lending 


the Prime Minister, again continue. But they cautioned 
protested to the visitors over that not much should be ex- 
the decision by President Hosth pected from the visit, which 
Mubarak to welcome Mr Yassir reciprocates that made to Cairo 


'» in last month by Mr David Rimche,. 

the director-general of the 
visit. Foreign Ministry, 
the Both sides have much to 


Arafat, the PLO leader, in last month by Mr David Rimche,. 
Cairo last weekend. the director-general of the 

The timing of the visit. Foreign Ministry, 
coming so soon after the Both sides have much to 
Mubarak-Arafat meeting, is complain about Egypt objects 
being interpreted by officials to the continued Israeli occupa- 
bere as an attempt by Cairo to tion of southern Lebanon and 
demonstrate that it can enhance the building of Jewish settle- 
its ties with the Arab world- -ments on the -occupied -West - 


without harming 
IsraeL 
Despite the 


I those with Bank. Israel is angry over the 
continued absence of the 

differences of Egyptian ambassador, the 


opinion which emerged in the decline in trade, and the f re- 
talks,” the meeting was held in ouent criticism of Israel to the 
a friendly atmosphere, accord- Egyptian Press. There is also 
frig to the Pmmer’s spokesman, an unresolved dispute over the 


The Egyptian delegation was demarcation 
led by Mr Shafi Abdol-Hamid, Israel border. 


Egypt 


Mauroy to report on ‘oil 
sniffer 9 affair on Monday 


BY PAUL BETTS M PARIS 

Reuter 

M PIERRE MAUROY, the government accounting watch- • _ . 

French Socialist Prime Minister, dog body. The report had been Brussels lifts DRH 
is to speak next Monday on ordered by M Raymond Barre, The European Commission yes- 
the controversial affair of the the former Prime Minister, terday agreed to authorise 
so-called "oil sniffer aircraft" who has also been one of the co-operation between oil com- 
which has snowballed over the main targets of the political panies . oh "the distribution of 
Christmas holidays. M Mauroy row. petrol within the EEC in the 

took personal charge of the 


by banks -dropped by over a 
third in 1963, reflecting their 
reluctance to increase their 
international exposure to risk 
due to concern over a number 
of heavilytodebted countries, 
the Organisation for Economic 
Co-operation and Development 
(OECD) safe! yesterday. 

According to preliminary 
OECD figures, gross new bor- 
rowing through bond issues 
end syndtoabkon of international 
medium-toror v -c r ed l t a totalled 
$137.0bn"Jn 1983. a drop of 18.5 
per cent on 1982. 

Borrowing on external 
markets rose by some 3 per 
cent to $73JHm but the volume 
of newly-atranged syndicated 
bank credits shrank by over a 
third to around 64bn. This 
was the strangest decline oa 
record since the 24-nation 
OECD started collecting com- 
prehensive dAtt on the market, 
it said. 

The share of OECD bor- 
rowers m total recorded . bor- 
rowing rose fractionally t» 
about 70 per oent from 68 per 
cent in 1982. 

Reuter 

Brussels lifts ban 

The European Commission yes- 
terday agreed to authorise 


Is not yet clear if 


petrol within the EEC in the 
event of another oil crisis. 


dossier last weekend and has Mauroy will respond on Monday writes Ivo Dawnay in Brussels. 


been consulting leading figures t0 M n« from several leading The decision exempts the oil 
involved an or by the affair. socialist Party members to dis- companies from Treaty of 
The controversy centres on close the contents of the report. Rome provisions ■ which outlaw 
unsuccessful tests conducted lt _ any liaison between rival com- 

by the state-controlled Elf- pa 5? ^ f^es under competition r««u- 

JSShS SSSaii ItarSfipSSSSiS lations ' 

novel airborne oil detecting jjggjj the centre of the /n* _ • < . « 

SJSSiJJJt accusations of a cover up by China target bonus 

equipment installed on aircraft, former administration of M China has achieved its 1985 

Giscard d’Estaing, criticises production targets two years 
attack on the administration of SO nie of the members of the early, Chief. State Planning 
former President Valery state oil group for being naive Commissioner Song Ping 
Giscard d’Estaing who had in hacking the tests, reported yesterday, Reuter 


The decision exempts the oil 
impanles from Treaty of- 


UU4D IUV vuutvuw WL IMV U W- — - «»—**-* VHWin 

For its part, the French news- ^ 

paper Le Monde suggested {^J^ under "““Petition twi- 


Zaire’s sick economy braces itself for more IMF medicine 


BY NICK KOTCH, REUTER CORRESPONDENT, RECENTLY IN KINSHASA 



ZAIRE’S creditor nations, mind- due this year and n?xt- . , 

ful of strategic and commercial The decision of the 60-called A sack of cassava, the staple 
interests, have stepped in again Paris Club if creditor nations diet for many Zairians, has 

to shore up the shaky economy gives Zaire more time to pay more than doubled in price to 

of this mineral-rich country. back the loans clears the way 90) Zaires (530). putting it 
Zaire’s economic difficulties for International Monetary beyond the reach of most 
have steadily worsened under F P d L recovery package, pockets, as wages for the low- 

the 18-year rule of President will provide more than paid are less than 1,000 Zaires 

Mobutu Sese Seko. partly due to of IMF credit. (833) a month, 

corruption and mismanagement, The Zairian Govonunent •< We h- ve t0 fop ^-.p. 

£J*2£Lt5 a £S’J a S to buy a sack lasting 10 


up by only 20 per cent 
A sack of cassava, the staple 


again rescheduled part of its 
debts, for the fifth time since 
1975. 


confidence— as well as the cash. 
In September it embarked on a 
risky and unpopular series of 


A determination to keep deflationary economic measures 
control of Zaire’s mineral “ 

reserves and fears of political tea “ wtan g in K^shasa. 

instability probably influenced 
the decision to give the country kJjft-K- 1 ??- 


vcvmrou w uit mii wjuj «ii .■ .. . ... 

relief from its burden of official 

debt, estimated at $5bn, diplo- curTency (the Zai re). 
matic and Zairian sources in President Mobutu devalued 
Kinshasa believe. the Zaire from 6 to 30 against 


national 


Thesq sources said that Zaire the dollar, its blackmarket 

had managed to honour only rate, but the measure instantly Protest nas neen low. -the sectors are hampered by a Any- against the dollar through u-aasou — spying ^ror toe 

about a quarter of its scheduled sent prices waring even Government could fare further decrepit nxad and rail network a ?® P £ en ti regular flying* is a success 

1983 payments of SSOOm. The against the background of an V «. sticks to its wh ich makes many parts of the s 5 rstBm changed.” he safrL Sntmv SStotthl! 4!iS reports from Cfi*« TJown. •. 

creditors agreed in Paris annual inflation rate averag- wages * ““tty only accessible by air- Nevertheless, a wide range of black market has disappeared financial timer usvs n* isoua 

recently to reschedule 85 per mg more than 50 per cent in diplomatic sources sard. era it In 1981, a combination of sources agree that the WtotwiU 0 n the other hand. 

cent of an estimated Slbn to recent years. The price of With the standard of living these factors led the IMF to continue to provide at least a officials -wwMipSw nim 

$1.5bn of official debt falling pem>l, other fuels and basic already so low. how much belt- abandon a -three-year, $L2bn minimum of support to the Gov- 

_ _ foods has nsen between 200 and tightening can a country like recovery programme. eminent and nor fas* in «w» JS. 0 ” ..^Predate. goww* ■ w* 1 m n Mv ]wnir,.wii 

O President Mebotn (left); 300 per cent in the past three Zaire take," asks one banker. Moreover, no coherent ceb- JSTof i$ or W SSS* 

double risk gamble months, while wages have crept He described the President's tral economic pUmting can Sebtt repSk ^ ^ caused by the devaluation had 


about a quarter of its scheduled Bent 


1983 payments of $800m. The 
creditors agreed In Paris 


soaring 


against the background of an 
annual inflation rate averag- 


recently to reschedule 85 per ing more than 50 per rent in 
cent of an estimated Slbn to recent years. The price of 


day’s," said a taxi-driver. "There 
are many families who live on 
slices of breat ami tea for days 
at a stretch." 

A brief flurry of strikes 
greeted the September 
measures, but they were 
muffled without any publicity 
after a mixture of government 
mediation and strong-ana 
tactics, Zairian sources said. 

Although the level of popular 
protest has been low. ■ the 
Government could face further 
challenges if it sticks to its 
commitment not to raise wages, 
diplomatic sources said. 

“ With the standard of Uring 


at gamble as doubly risky because 

the staple he imposed the squeeze 
nans, has measures without a formal 
n price to guarantee from the IMF that its 
putting it support would follow auto- 
of most matically. 

T ^ e history of failed attempts 
uuv zaires t 0 bring Zaire s economy into 
International line explained the 
for three IMF’s initial wariness to grant 
lasting 10 fuTther credit. Successive 
rer -There deva luaticns, reschedulings and 
ho' live on lateral aid projects have not 
■a for days succ eeded in correcting the 
fundamental imbalance of the 
^ Zairian economy, which relies 
k stnKes for nearly 70 per cent of its 
September foreign earnings on copper and 
‘ e ^ . cobalt at a time of falling 
r publicity mineral prices, 
overnment __ 

strong-arm There has been little or no 
as said. success in boosting food and cash 
crops, or in modernising 
or popular inefficient local industry. All 


discard d Lstamg wno nad in hacking the tests, reported yesterday. Renter 

actively supported the project ar Giscard d*Estaing; M Barre reports from Peking. Industrial 
m Mauroy has been studying and other officials of the former growth Is expected to have 
a confidential report prepared administration have flatly accelerated to about 10 per 
by the Cour des Comptes, the denied any impropriety. cent this year from 7.7 per cent 

— — in 1982, he said. Total retail 

-—-•j. 9 9 sales will have risen 10 per 

5 IMF medicine Brazil austerity bffl 

President Joao Figuetredo of 
Brazil yesterday signed an 

... - - . ^ , k austerity bill that cuts salaries 

until the Government acts to Zaire’s Strategic location in and benefits for employee^ of 
reduce corruption, western the heart of Africa and its vast state-run enterprises. AP reports 
diplomatic sources said, estimat- and laregly untapped mineral from SrasHla. The measure 
ing that between 35 and 50 per deposits are as appealing to the is in line with promises made to 
cent or au commercial brans- Eastern Bloc as they are to the the IMF to secure a 84.8bn loan 
a « c J? on o» *9^: P^ a , c . e iltegaUy out- West, these sources said, and over three years, 
side official banking channels. therefore worth keeping. "The ... ' 
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Congress-I aims to 
secure succession 
for Mrs Gandhi’s son 

ttY K. k. sharma in Calcutta 


SPLASHED all over Calcutta's 
crowded streets and murky 
"walls are huge posters with 
portraits of Prime Minister 
Indira Gandhi and her son, 
Rajiv. These symbolise the 
motivating force of the Indian 
National Congress-I Party, now 
holding its first delegates' ses- 
sion in eight years. 

Ever since its formation in 
1978 when it split from the 
traditional party that won 
independence for the country, 
Congress-rs (“1” stands for 
. Indira) aim has been to project 
Mrs Gandhi's leadership and 
image. 

In tandem 

Recently, since Rajiv became 
party general secretary last 
March, his mother and he have 
been moving in tandem. Rajiv 
has received the same adulation 
as Mrs Gandhi from the 10,000 
delegates thronging Calcutta’s 
indoor stadium where the Con- 
gress-I session is being held. 

Posters ■ proclaim Rajiv " A 
Promise for India ” and 
“ Tomorrow's Hope." For some- 
one who entered politics just 
three years ago, he has come a 
long way. In many ways, the 
present session is meant to 
establish him formally as Mrs 
Gandhi's heir-apparent. 

A move is already being 
widely discussed to instal Rajiv 
as Congress-I president There 
is no indication yet that Mrs 
Gandhi, who at present holds 
the top party post herself, will 
allow this to happen, although 
delegates say it has her bless- 
ing. But there is little doubt 
that there is a concerted bid to 
boost Rajiv. 

Judging from the speeches 
and the near-worship offered by 
the delegates to Mrs Gandhi 
and Rajiv, the object of making 
Congress-I a party wedded .to 
staying in power and perpetu- 
ating the Nehru dynasty is an 
overriding one. Without ex- 
ception, the delegates and 
leadership know they owe their 
position to the two. 

Congress — I has never held 
internal elections. Mrs Gandhi 
took on the poet of president 
when she formed the party in 
1978. Its senior officials, includ- 
ing Rajiv, have all been nomi- 
nated by her. So have all tbe 
members of Its executive and 
its 700-member policy-making 
arm, the All-India Congress 
Committee. 


Congress-I Is now in session 
seeking to prepare for general 
elections to Parliament which 
must be held in 1984. Indica- 
tions are that these will be held 
early in the year rather than 
in December when they are due. 

The party needs to improve 
Us image considerably. Tbe 
track record of Congress-I state 
governments has been poor. 
The party has, over 'the past 
couple of years, lost Its appeal, 
and even Mrs Gandhi’s charisma 
is in doubt. Congress-1 has' not 
won any of the 12 state elections 
in the past two years, with the 
doubtful exception of violence- 
racked Assam, although Its 
showing in last week's scattered 
by-elections has been unex- 
pectedly good. 

Congress-I is now trying to 
project itself as a left-of-centre 
party. A political resolution 
that the Calcutta session will 
adopt strongly attacks its right- 
wing opponents and, in a veiled 
manner, seeks the co-operation 
of Communists and Marxists, 
who rule the state of West 
Bengal where Calcutta is 
located. . 

Another resolution says 
Congress-I wants tbe unity of 
“patriotic, secular and pro- 
gressive. elements " — a sugges- 
tion that the party with Mrs 
Gandhi at its head alone is 
capable Of holding together the 
country at a time when demands 
for secession are being made in 
many states. 

Resolution 

Similarly, a resolution on 
economic policy <miis for a new 
direction in planning, so that 
both agricultural and industrial 
production is increased. Foreign 
policy Is not an issue in India , \ 
but a third resolution on tbe 
international situation points 
sharply at “ threats ” from | 
Pakistan where, it says, a major 
rearmament programme is 
under way. 

' Behind the scenes, efforts are 
being made by the party to 
build up a 100,000-strong cadre 
of young men and women. In 
tbe past few months, Rajiv’s 
advisers have helped him 
organise “ training camps " for 
the cadre 

This finny of activity has, 
observers believe, much to do 
with the de facto influence in 
the party's various organs that 
Rajiv has come to wield. 


Floods and sabotage cut Malawi rail links 

BT BERNARD SIMON IN JOHANNESBURG AND MICHAEL HOLMAN IN LONDON 
MALAWI'S rail .links with the 


Mozambique ports of Nacala 
and Beira have been virtually 
closed by flooding and sabotage, 
forcing the country to use 
lengthy and expensive overland 
routes for the bulk of ita im- 
ports, according to freight 
agents in South Africa, its main 
trading partner. 

Landlocked Malawi has 
become one of the region’s 
casualties in what African front- 
line states term South Africa's 
'* destabilisation " campaign 
against its black-ruled neigh- 
bours. 

Guerrillas of the Mozambique 
National Resistance (MNR). 
which western diplomats in 
Maputo main tain is supplied 


and advised by South Africa, 
have conducted a six-year cam- 
paign of economic sabotage. 
Among their main targets are 
the rail links between Mozam- 
bique and its neighbours, and 
the oil pipeline from the port of 
Beira to Zimbabwe. The MNR 
also conducts hit and run 
attacks on road traffic and 
Government troops. 

Despite a series of Govern- 
ment offensives, the MNR now 
operates in nine of Mozam- 
bique's 10 provinces. In the 
latest claims from the two sides, 
an MNR spokesman this week 
said that 138 Government 
troops had been killed and 
several towns seized in their 
current offensive. 


Mozambique’s chief of staff, 
Lt Gen Sebastiao Mabote, on 
Wednesday told a news confer- 
ence that over 3,000 “ bandits ” 
had been captured during 1983. 

In Lisbon this week, the 
MNR claimed to bave destroyed 
a rail bridge 35 miles north of 
Beira on tbe line linking the 
port with southern Malawi, in- 
cluding the main commercial 
centre of B1 an tyre. 

Malawi’s second route to the 
sea, to the northern Mozambican 
port of Nacala. is closed for 12 
hours a day for repairs follow- 
ing recent heavy rains which 
washed away sections of the 
line. 

In addition, both ports are 
short of locomotives, rolling 


stock and other equipment such 
as fork lift trucks. Malawi's 
two main exports, tea and 
tobacco, are given priority at 
Nacala, stretching its limited 
facilities, and forcing suppliers 
to route between 80 and 90 per 
cent of Malawi's imports by 
road. 

Of the three road links to the 
south, one is currently unsafe — 
the route from Bhantyre to the 
Zimbabwe capital of Harare, 
which crosses the Mozambique 
pedicle of Tete province. 

MNR bands operating in Tetc 
have fired on trucks, forcing 
fright agents to operate in con- 
voys, or nse the longer and 
more expensive— but safer— 


alternative routes through Bots- 
wana via Kazungula or through 
Zimbabwe via Chirundu, and 
onward through Lusaka to 
Malawi. 

South Africa provides >3 third 
of fjalswi's imports, but even 
European suppliers are now 
choosing to route their goods 
through tbe republic's port of 
Durban rather than risk Beira 
or Nacala. 

Despite the problems, transit 
time from Johannesburg to 
Blantyre is only a week to 10 
days, but Malawi is investigat- 
ing the feasibility of greater 
use of the Tanzanla-Zambia rail- 
way which serves the Tanzanian 
port of Dar es Salaam. 



• Government troops last 
Friday destroyed an MNR base 
275 miles north of llie capital, 
Maputo, the official Mozambique 
news agency AIM, reported 
yesterday. 


Indonesian 


Chris Sherwell profiles an oil-rich Sultanate on the eve of full independence 


police deny 
killings 

By K reran Cooke in Jakarta 

THE HEAD of Indonesia's 
police, Gen Anton Sudjarwo, 
has denied that his men have 
been involved in a series of 
.killings which bave been 
going on 1 in Indonesia for the 
past nine months. 

Tbe killings were the work 
of criminal gangs and the 
police had now stepped in 
and put a stop to them, he 
declared. 

The general went on to say 
that he could not believe 
reports that up to 4,000 
people had been killed, as 
according to police statistics, 
far fewer murders had been 
reported this year throughout 
Indonesia. 

There have been many 
reports on the island of Java 
and In Jakarta of bodies being 
found dumped by the road- 
side, or floating In rivers. 
Most had. been found shot in 
the back with their hands tied. 
Nearly all have been described 
as known or suspected erimj- 
nab. 

Several organisations, in- 
cluding a group of legal aid 
workers who have often pro- 
tested about what they see as 
human rights abuses in the 
country, have accused the 
army and police or being res- 
ponsible for the killings, 
charges which have been con- 
sistently denied. 

They have also claimed that 
in the past few weeks, the rate 
of such killings has intensi- 
fied. 


Brunei looks forward to a long golden era 


THE PEOPLE of Brunei, the 
tiny Moslem Sultanate which 
assumes full Independence 
from Britain at midnight 
tomorrow, are the first to 
acknowledge that their country 
is not what it was. Invaders 
and colonial expansion ended 
their domination of the huge 
island of Borneo, from which 
the country derives its name, 
and crowded them into a sandy 
corner which has itself been 
divided awkwardly into two. 

But Bruneians are far from 
unhappy. They believe Allah 
has left them the best part, and 
it is a judgment fully supported 
by the country's fabulous oil 
wealth. From Sunday. Brunei's 

200,000 people will take their 
place near the top of the world 
wealth table with a per capita 
GDP of at least 522,000 a year 
and probably more. 

For visitors to the capital. 
Bandar Seri Begawan, the 
results are easily visible. They 
include a smart airport boast- 
ing one of the longest runways 
in Asia, a vast floodlit sports 
stadium built for the 1985 
South East Asian Games, a 
sparkling new hospital with 
the most up-to-date facilities 
and equipment and, controver- 
sially, the stunning riverside 
palace for the Sultan, Sir Muda 
Hassanal Bolkiah, which has 
been described as a modem 
Versailles and cost hundreds of 
millions of dollars. 

The Sultan, who is 37 and has 
a passion for polo, has been 
criticised abroad for his con- 
spicuous consumption and auto- 
cratic rule, but his subjects 
enjoy a life-style that would be 


the envy of most newly-indepen- 
dent nations. 

Jobs are easy to come by, 
most families have at least two 
cars, petrol Is cheap at SI per 
imperial gallon, there is colour 
television and no income tax, 
and education and health care 
are free. 

Small surprise, therefore, 
that Brunei has looked like a 
beacon of prosperity in a reces- 
sion-hit world. and that 
numerous foreign companies 
have been beating a path to the 
fledgling state’s door in the 
hope of new business. But if 
they can find something to do, 
they are expected to involve 
Brunei citizens, which means 
Brunei Malays, who constitute 
some 70 per cent of the popula- 
tion. 

This could entail setting up 
joint ventures, subcontracting 
to local companies or simply 
employing local people — a prob- 
lem, because Brunei faces an 
acute labour shortage. Some 43 
per cent of the population is 
under 20. and half of the rest 
are women who, if they are 
Moslems, may not be work- 
seekers. 

Skills are in short supply, and 
this is worsened by the fact that 
most Brunei Malays prefer to 
work for the Government or in 
the oil sector. 

Shell has long dominated the 
exploration, development and 
production of oil and gas, and 
this sector is still responsible 
for four-fifths of the country's 
output and 99 per cent of its 
exports, valued at more than 
$4bn in 1981. 

The Government has had a 50 
per cent stake in Brunei Shell 


Petroleum, the main company, 
since 1975, which gives it a 
potent influence in policy at a 
time when reserves are known 
to be finite and need careful 
husbanding. Officially, there is 
enough oil to last into the next 
century. 

The Government, having con- 
trolled all but defence and 
external affairs since 1959. likes 
to point out that the country is 
self-governing and that, if any- 
thing, it is “resuming” its 
independence after a treat)’ 


relationship with Britain that 
stretches back to the mid-19th 
century. 

The key question, however, 
and one which dogged negotia- 
tions with Britain, concerns 
security. The Issue is traceable 
to 1962, when moves towards 
introducing more popular 
government were halted by a 
revolt led by the Brunei 

People's Party. This was 
sparked by the prospect of 

Brunei joining tbe Federation 
of Malaysia, and had to be 

quelled by British troops. 

Emergency laws imposed by 
the Sultan's father — who 
later abdicated but remains 
even now a power behind the 
throne — are still technically in 
force, and a battalion of 

Gurkhas has provided a visible 
measure of protection for the 


royal rulers. The Sultan also 
maintains a private arm}’ re- 
cruited from retired Gurkhas. 

Differences over the con- 
tinued stationing of the Gurkha 
battalion brought independence 
talks with Britain close to break- 
down. In April a report which 
suggested that the link between 
Shell and the Brunei Govern- 
ment might end unless the issue 
was resolved was strongly de- 
nied by Brunei but caused a 
real flutter. 

In July the Sultan ended the 


arrangements with the Crown 
Agents to manage Brunei funds 
and passed this lucrative con- 
tract — Brunei has foreign 
reserves totalling some $12bn 
— to Morgan Guaranty and 
Citibank, who will advise the 
newly-formed Brunei Invest- 
ment Agency. 

Eventually, it was agreed that 
the Gurkha battalion would re- 
main in Brunei under London's 
continued control, on call for 
emergency duties in places like 
Hong Kong, but paid for by the 
Sultan. Britain is also providing 
personnel to train and advise 
Brunei's armed forces and will 
continue to use Brunei's unique 
jungle warfare training school. 

At the same time it is 
reckoned that worries over a 
possible repeat of the 1962 
episode have subsided because 


of the sharp rise in standards 
of living In Brunei, and that 
the bincmcs.1 which has 
animated past relations with 
Malaysia or Indonesia has 
evaporated. But elections in 
Brunei are unlikely, and politi- 
cal parties remain banned. 

The acceptance of Brunei into 
the Association of South-F.ast 
Asian Nations (Asc-anl — which 
embraces Singapore, Malaysia, 
Indonesia, Thailand and the 
Philippines — is reckoned to be 
the new state's best guarantee 
of stability. Admission as 
Asean's sixth member is due to 
be confirmed on January 7. 

One potential source of tli.— 
satisfaction in future couM 
conceivably lie in the ranks of 
ihp civil service, ns ambitious 
and well trained administrators 
find avenues of promotion 
blocked by those now taking on 
the enormous responsibilities of 
full nationhood. 

A more clearly expressed con- 
cern is the fate of the local 
Chinese community, who ore 
known simply as “ residents " 
and number more than 40,000. 
Even though they may have 
lived in Brunei for generations, 
they can only become citizens 
by passing a difficult written 
and oral language test to show 
proficiency in Malay. Yet as 
non-citizens they cannot own 
land and therefore have less of 
a stake in the country. 

For them, Brunei's trans- 
formation this weekend is an 
occasion for genuine worry, 
even though there have been 
reassuring noises from the 
Government, and Britain has 
expressed its satisfaction, over 
the matter. 


The acceptance of Brunei as the sixth member 
of the Association of South-East Asian Nations is 
reckoned to be the new state's best guarantee of 
stability 
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for CoCom’s shoestring technology patrol 

BY DAVID MARSH IN BARIS 


EEC-Efta 
free trade 
zone to 


commence 

By Paul Cheeseright in Brands 

THE last barriers to an 
industrial free trade zone of 
17 European nations with a 
combined market of 310m 
people fan -away this week- 
end. 

December 31 marks the end 
of the transitional agree- 
ments to establish free indus- 
trial trade between tbe EEC 
and tiie European Free Trade 
Association (Efta), made up 
of Austria, Finland, Iceland, 
Norway,- Portugal, Sweden 
and Switzerland. 

Tariffs have been progres- 
sively dismantled since 1972, 
but full liberalisation was 
arranged on a relatively 
relaxed timetable for both 
metals, particularly steel, and 
for newsprint. 

Although the tariffs for 
metals lapsed on January 1 
1989, free EEC access to Efta 
newsprint was achieved only 
this weekend. 

The newsprint situation 
poses an immediate problem 
for the EEC Negotiations are 
to take place with Canada to 
settle a 1984 quota for its 
newsprint sales. An interim 
quota of 500,000 tonnes was 
granted by the EEC Connell 
of Ministers on December 19. 

Newsprint eonsjuners, 

especially in the UK. are 
anxious that Canada should 
remain jn the market so that 
pricing Is not wholly domi- 
nated by .the Scandinavian 
producers... 

Over the longer term, the 
Efta countries are anxious 
that the free trade zone 
should be consolidated by 
further . co-operation so that, 
for example, . there can be 
combined- movement on stan- 
dards and a.greater degree of 
scientific and research col- 
laboration. 

At the tome time there are 
fears, freely expressed by 

Swedish diplomats that the 
EEC’s efforts to liberalise its 
internal market will be accom- 
panied ' by measures, as 
France .. would like, to 
Strengthen defences against 
imports. 

■ Last November, the minis- 
terial meeting of tbe Eftt 
councils noted the importance 
of the EEC endeavour to 
strengthen its internal market 
but added that this should be 
' beneficial for the development 
"of trade and economic rela- 
'.tiodg between nil the partners 
? -in the wider European free 
- trade system. 


Boost 


CASUAL visitors to the Cocom 
Oub, a discreetly-sited building 
off the Rue de la Boetie in The 
heart of the bustling 8th 
arrondissement of Paris, are 
told that the U.S. Marines bold 
regular dances there .on Friday 
nights. 

CoCom is not a catchily- 
named new discotheque, but the 
nerve centre of western gov- 
ernments’ efforts to prevent 
flows of mUitarlly-useable tech- 
nology to the Soviet bloc. 

The Co-ordinating Committee 
for Multilateral Export Con- 
trols, to give it its full name, is 
housed in an annexe of the 
UJ5. embassy, reached by an 
alley-way between a bank, and 
a men’s hairdressing salon. 


THE PAKISTAN Government 
has now given approval for a 
deal which will involve Austin 
Rover, the BL subsidiary, ship- 
ping its Morris Ital oar produc- 
tion line from the UK to Paki- 
stan in stages over the next 
three years. 

Austin Rover will link with a 
private company in Pakistan, 
Associated Agencies of Lahore, 
and the A! Ghurair group of 
Dubai— owner of the Bank of 
Oman — for the project. 

There had been some opposi- 
tion within the Ministry of 
Production which is responsible 
for a public sector ear venture, 
involving the assembly of 
800 cc Suzuki cars under licence 
from the Japanese group that 
started last year. 

However, the Pakistan Govern- 
ment has given the go-ahead for 
the Ital project which will cost 
about $22-9ra, including $14m 
in foreign exchange to pay for 
the Austin Rover equipment. 

Austin Rover will have 15 per 
cent of the equity of the joint 
venture company, while the A1 
Ghurair group will have 35 per 
cent 

The total value to Austin 
Rover could be up to £20m 
when sales of built-up cars and 
components are taken into 
account 

The joint company will set up 
a plant at Sheikbupura, 160 
miles south east of Islamabad, 
and plans to produce 3,000 Itals 
in the first full year of opera- 


1949, groups all Nato members 
except Iceland but includes 
Japan. It is about to be re- 
vamped to give it greater scope 
to check trade between East 
and West in rapidly expanding 
electronic sectors. 

But the strengthening of 
CoC orris powers will fall well 
short of proposals put forward 
by the U.S. earlier in the life 
of the Reagan administration. 

The institution's budget — at 
present a mere 3600,000 
(£428,570) to $700,000 a year — 
looks likely to be increased. 
Member governments have 
agreed to install computerised 
office equipment and word pro- 
cessors to help the permanent 
clerical staff (at present num- 
bering about 15) cope with the 
work load. 


lion, increasing to an annual 

5.000 from the fourth year. 

Associated said that the car 

will have a 23 per cent local 
content in the first year and 
hopes this will go to 90 per cent 
in the fourth year of produc- 
tion. 

The new plant will produce 
four-door versions of the Ital 
with BL’s 1.8 litre “ B " series 
diesel, used in Britain to power 
some versions of the Sherpa 
van. 

Associated estimates that the 
cost of production in the first 
year will be about Rupees 70,500 
($5,222) which should be 
reduced to Rupees 61,400 in the 
fourth year. 

The retail price in the first 
year will be Rupees 81,000 
< $6,000). The main demand is 
expected to come from Paki- 
stan’s taxi fleets. The diesel 
Ital is claimed to have the 
potential for 60 miles to the 
gallon. Industry estimates sug- 
gest the demand for the Ital 
type of car in Pakistan will be 

25.000 a year by 1991. 

• Nissan of Japan is to supply 
General Motors with a car for 
sale through the U.S. group's 
Australian dealer network. 
Under the terms of a deal ex- 
pected to be completed early in 
1984, Nissan's assembly plant at 
Qayton. Victoria, in Australia, 
will build the car which will 
have changes made to its body 
and specification to ensure it 
does not compete with Nissan's 
own version. 


And CoCom will be given 
more space. The present head- 
quarters — in the basement of a 
building which also lodges the 
U.S. Internal Revenue Service, 
legal attaches, and FBI agents, 
as well as the Marines— ore 
described by one diplomat as 
"cramped and spartan.” 
“They’re scurrying around like 
moles," says another. 

Cash problems among par- 
ticipating governments — as well 
as the French view that CoCom 
should remain an embassy off- 
shoot rather than develop Into 
a fully-fledged agency with a 
life of its own — will probably 
lead the UjS. to take responsi- 
bility for extending the 
premises. 

Moving into a new building 
would be costly and would pose 


Arabs lift 
bar on UK 
companies 

By Louis Fares in Damascus 
FIVE BRITISH companies, in- 
cluding Ranks Hovis McDougal. 
have been taken off the Arab 
boycott list, which bans com- 
panies who trade with Israel 
from having links with the 
Arab world.' Liaison officers 
from the Arab League have 
rearranged the list and two 
British companies formerly not 
included have joined tbe banned 
group. They are Mul-T-Lock 
and Ramicube. 

Those companies taken off 
tbe list are thought to include: 
U.S. concerns. — Regal Tire. Van 
Leer Chocolate, Garland Indus- 
tries, Del Monte. 

Japanese companies. — Taiheiyo 
Kaijun, Asalu Optical, Sasedo 
Heavy Industries, Nozafci and 
Company, 

British companies-— Bio Rad 
Laboratories. Roussel Labora- 
tories. Hestair Hope, Fendrake, 
Rank Hovis McDougal. 

West German companies. — 
Triumph Adler, Barakuda Ber- 
R ann. 

Italian companies : Comega, 
STS (Consorzio per Sistemi di 
Tel ecomnm n icazioni via Satel- 
liti). Sigma Italiana Prodotti 
Chimid and Elco. 

The following companies have 
been put on the blacklist : 

U.S.: Vishay Intertechnology, 
Concept International Sales, 
Chrom alloy American Corpora- 
tion. 

UJL: Mol-T-Lock, Ramicube. 
Japan : Tokyo Incorporated, 
Green Srrngyo. 


security problems. Instead, the 
most likely solution is for the 
Americans to pay for enlarging 
the present site by building 
over the parking lot 

The organisation looks likely 
to continue to be run on a rela- 
tive shoe-string. The new word 
processors will probably come 
from the U.S. company Wang. 
" The Americans are paying for 
it so it can hardly be ICL or 
Philips," remarks one official. 

The CoCom basement this 
year has been seething with 
almost permanent meetings of 
western officials working on 
revising tbe lists of goods, tech- 
nologies and components which 
are proscribed for sale to the 
East 

The sensitive nature of the 
work has been highlighted by 


TO SHIP containers on most 
world routes will cost more 
next year. On the first day of 
1984. the 35-member Far 
Eastern Freight Conference 
(FEFC) — the world's biggest 
such rate and schedule-setting 
group— will increase its rates 
by 12 per cent. 

Competing outsider lines on 
routes between Europe and the 
Far East will also he lifting 
rates, though they will still 
charge less than FEFC lines. 
Elsewhere, too. as on the 
fiercely competitive - North 
Atlantic market, rates are . set 
to move up. 

The FEFC has not put up its 
rates for three years. That, says 
Kerry St Johnst on, the new 
chairman of the FEFC. “is a 
long time." Tbe last rise was 
8 per cent But the FEFC 
argues that costs have gone up 
by at least 15 per cent since 
then. 

The FEFC would have liked 
to boost rates more, but tbe 
shippers on its routes com- 
plained bitterly and the confer- 
ence had to content Itself with 
12 per cent. 

" It is entirely understandable 
and pardonable that shippers 
should shout about it," Mr St 
Johnston said of the increase. 
But the decision could not be 
put off in view of the financial 
strains on shipping companies. 

Mr St Johnston was elected 
chairman of the FEFC at the 
end of October. He is also 
chairman of Overseas Gon- 


a number of recent seizures in 
Europe of computer equipment 
about to be clandestinely routed 
to the Soviet Union. Earlier 
this month the Reagan adminis- 
tration paraded in Washington 
pieces of an advanced computer 
system impounded on Us way 
to Moscow. 

America's European allies 
have so far resisted Washington 
proposals greatly to increase the 
control and investigation 
powers of CoCom. And. because 
of the complexities of the issues 
involved, meetings on redefin- 
ing the lists— a job which at one 
stage was to end this year — 
could last beyond next summer 
even if CoCom continues work- 
ing fiat-out, according to one 
official. 

“We have not yet come to 


tainers Ltd (OCL), the big 
British-owned shipping and 
transport consortium. “ it's 
actually quite burdensome," he 
says of his new position at the 
FEFC helm. 

But the burden on FEFC 
members themselves should be 
alleviated by the effect on 
revenues of both the rate rises 
and the upturn in world trade 
now getting under way. The 
fact that outsider lines also 
plan to raise prices means com- 
petition should be less debili- 
tating. 

The major Taiwanese non- 
conference lines. Evergreen 
and Yang Ming, will increase 
their rates by 12 per cent from 
February 1. Evergreen's rates 
are pegged at about 5 per cent 
below those of the FEFC after 
agreement reached in 1982. 

while those of Yang Ming are 
10 per cent less than the con- 
ference’s. 

Competition 

Balt Orient of the Soviet 
Union also plans a 12 per cent 
rise and is talking with the 
FEFC about ways of rationalis- 
ing trade. Providing stiff and 
cheap overland competition for 
FEFC and other lines is the 
Trans-Siberian Railway. 

Non-oonference lines account 
for between 25 and 30 per cent 
of trade on routes covered by 
the FEFC — “ too much,” Mr 
St Johnston believes. On some 
route sectors from Hong Kong 
and Taiwan, their share is up 


grips with tbe computer revolu- 
tion," says one diplomat. U.S.- 
backed efforts to control soft- 
ware flows present a particular 
problem. “ The software 

needed to make a cruise missile 
has to be controlled," he says. 
“ But it could be the same as is 
used in a Space Invaders game.” 
Many European countries 
favour software restrictions in 
theoiy but say there is no means 
of policing them. 

"I don’t know why CoCom 
should be so damned secret.” 
says one Western official. 
“ We’re just slogging along 
getting as many agreements as 
we can on lots and lots of mun- 
dane articles. You just have to 
be careful that you don't catch 
anything daft like washing 
machines." 


to 50 per cent. 

The volume of business for 
which FEFC and outsider lines 
compete does at least look like 
rising this year. Asian exports 
to the U.S. bave picked up 
sharply, Mr St Johnston notes. 
As Asian economies improve. 
European exports there should 
benefit. " Tbe big question is, 
will this be sustained?” 

Like other shipping execu- 
tives. he is concerned about the 
effect which the plans of Ever- 
green and U.S. Lines to Increase 
their fleets and start round-the- 
world services will have on 
freight markets. 

He sees one of his tasks as 
chairman of the FEFC as try- 
ing to “ promote an atmosphere 
which encourages sensible 
rationalisation between opera- 
tors." Instead of several com- 
peting ships running less than 
full on certain routes, the con- 
sortium approach Is one he 
favours to reduce over-capacity. 

"You have to have a mini- 
mum number of fleet units for 

service frequency." But if two 
lines can combine, “ it may be 
possible to provide a perfectly 
adequate sendee with fewer 
ships, better frequency, and 
lower costs." In the FEFC 
itself, a number of lines have 
long been linked in major 
consortia. 

Nor is it only conference 
members which need to rationa- 
lise, in his view. ” Outsiders can 
be just as keen to come to that 
sort of sensible arrangement. 


Aerospace 
industry 
seeks Asian 
expansion 

By Michael Donne, 

Aerospace Correspondent 

AEROSPACE manufacturers 
world-wide are becoming in- 
creasingly aware of the poten- 
tially large markets for their 
products throughout South-East 
Asia and the Far East, and are 
making determined efforts to 
expand sales in those regions. 

This is evident from the big 
response to the second Asian 
Aerospace Exhibition (organised 
by ITF Pte.) at Changi Airport, 
Singapore, from January 18 to 
22. Already, over 400 companies 
worjd-wide have taken space at 
the exhibition. 

They range from the world’s 
biggest jet airliner manufac- 
turers. such as Airbus Industrie 
from Western Europe, and 
I Boeing of the U.S., through to 
the many builders of smaller 
regional, commuter and feeder- 
liner aircraft, such as Saab- 
Fairchild (building the SF-340 
airliner), Casa of Spain and 
Fokker of Holland. 

The UK is mounting an espe- 
cially big display, with close to 
40 companies exhibiting under 
the auspices of thg Society of 
British ' Aerospace Companies, 
with several more exhibiting 
independently. 

Many of the participants are 
interested In finding partners 
for collaborative developments 
and for the manufacture of 
aircraft parts and associated 
equipment. Governments of 
many countries in South-East 
Asia and the Far East are also 
interested In boosting their own 
borne aerospace manufacturing 
capabilities. 

Some countries, such as Indo- 
nesia. have already begun major 
collaborative ventures with 
Western companies. Nurtanio 
of Indonesia, for example, is 
working with Casa of Spain on 
tbe CN-235 transport aircraft. 

The Civil Aviation Adminis- 
tration of China (CAAC) is 
known to have a shopping list 
for new transport aircraft, but 
so far it has limited its pur- 
chases to small numbers of 
Boeing 737 shon-to-medium 
range and Boeing 747 long-range 
aircraft. 

Along with the exhibition. 
The Financial Times is organis- 
ing ' a two-day conference. 
" Aerospace in Asia and the 
Pacific Basin.” on January 16 
and 17 at the Shangri-La Hotel, 
Singapore. 


The organisation, set up in 


Pakistan approves 
Morris Ital project 

BY MOHAMMAD AFTAB IN ISLAMABAD 


Cost of shipping containers set 
to rise on most world routes 

BY ANDREW FISHER, SHIPPING CORRESPONDENT 
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Alabama group plans 
open Scottish plant 



Arts 


BY MARK MEREDITH, SCOTTISH CORRESPONDENT 


THE UK subsidiary of SCI Systems 
of Alabama yesterday unveiled 
plans to open a plant in Irvine, 
Scotland, to manufacture electronic 

equipment 

Initially, 250 jobs will be created 
when the factory is opened in the 
West coast Scottish new town next 
year, but a further 300 jobs could 
follow in three years. As many as 
2,000 jobs in the long run was not 
beyond the realm of possibility, Mr 
Olin King, chairman and chief ex- 
ecutive of SCI, said yesterday. 

SCI, which was founded in the 
U.S. in 1961, has recently expanded 

out of the military and aerospace 
electronics field into the volume 
market making computer products. 

The new plant in Scotland will 
produce these components as well 
as offering assembly facilities for 
overseas companies wanting to pro- 


duce within the EEC areajdr King 
said. 

The new company will provide 
much needed employment in the Ir- 
vine area where unemployment is 
23.4 per cent 

The development is also another 
addition to the growing number of 
companies serving the increasingly 
important electronics industry in 
Scotland. 

The sector currently employs be- 
tween 36,000 and 40,000 more than 
200 companies. Non-Scottish com- 
panies account for 40 per cent of the 
plants and 90 per cent of the em- 
ployment 

The initial investment by SCI is 
worth S5m but follow up investment 
would bring the total to Slim to 
S12m. 

The company has received the re- 
gional development grants and se- 


lective financial assistance from the 
Scottish Office. 

The company will move into a 
70,000 sq. ft factory already built in 
Irvine. Mr King said be expected 
that senior management at the 
plant would come from Scotland, al- 
though expatriates would probably 
be brought in to provide technical 
guidance. 

In another development East Kil- 
bride Development Corporation, 
south of Glasgow, announced that 
two U.S. high-technology compa- 
nies will set up opera hens in the 
new town in the co min g year. 

A survey published yesterday by 
Manpower, the employment agen- 
cy, reported that job prospects in 
Scotland in the first three months 
of 1964 will be more favourable 
than any first quarter for the past 
four years. 


Logica buys U.S. designer of 
computer-linking software 


BY RAYMOND SNODDY 

LOGICA, the UK's largest indepen- 
dent computer software company, 
is to spend more than £2m on the 
acquisition of a s mall California 
company less than two years old. 

The company, Intelligent Tech- 
nologies International Corporation 
(mC) of Palo Alto, specialises in 
the design of software which allows 
different microcomputers to com- 
municate with mainframe ma- 
chines. 

It has just begun to ship its first 
product - a software device on a 
plug-in card for the IBM personal 

Rise in UK 
air traffic 

By Michael Donne 

THE RECOVERY in traffic handled 
at the UK's major airports contin- 
ued during November, strengthen- 
ing the belief that the recession in 
air transport is now passing. 

The British Airports Authority 
(BAA), which owns seven of the ma- 
jor airports in the UK, including 
London Heathrow and London Gat- 
wick, reported that in November it 
handled just under 3m passengers, 
a rise of 7.4 per cent over the corre- 
sponding month in 1982. 

For the 12 months ended in No- 
vember. the total number of passen- 
gers handled amounted to just over 
45m, a rise of 4.1 per cent 


computer, which provides commu- 
nication with mainframe computers 
made by IBM, Digital and other 
manufacturers. 

ITIC is Logica's first major US. 
acquisition. Logica is to pay 
£874,000 (51.25m) for all of the equi- 
ty and will repay by August 1986 
£1 -33m (S1.9m) in loans which were 
used to set up the company. 

me is a typical Silicon Valley 
start-up company. It was founded 
by Victor Amexcua and Dan Greg- 
erson after leaving major corpora- 
tions, Hewlett Packard and Slog. 


The company, which employs 20 
people, was incorporated only in 
January 1983. 

Mr Pat Cohen, chairman of Logi- 
ca VTS. Logica's office automation 
subsidiary, said yesterday that the 
company had been looking for prod- 
ucts rather than companies to 
acquire in California. Those guys 
have got a product we have found 
no equal for,” Mr Cohen said. 

ITIC is expected to move into 
profit in the next few months and 
make an important addition to Log- 
ica's profit stream in future years. 


UK strike figures fall 


BY BRIAN GROOM, LABOUR STAFF 


BRITAIN LOST fewer than 4m 
working days because of strikes in 
1983, according to official estimates. 
Apart from 1676, when 3.28m days 
were lost, this is the lowest figure 
since 1967. 

However, the figures are pub- 
lished at the end of a year which 
has brought growing criticism of 
the Department of Employment’s 
strike figures as a reliable indica- 
tor. 

Provisional estimates released by 
the department show that 242,000 
days were lost in November, com- 
pared with a monthly average of 
318,000 over the previous 10 
months. 


This brings the cumulative total 
from January to the end of Novem- 
ber to 3.4m. In 1982, the comparable 
figure was 5.2m, and the average 
for the equivalent period over the 
last 10 years was 9.8m. 

Mr Tom King, Employment Sec- 
retary, said this was “good news" 
and that the year's total was likely 
to be below 4m. In fact, it may be 
little more than 3.5m, as there is 
traditionally a decline in the num- 
ber of days lost in December. 

Apart from the 1978 figure, which 
occured in the calm, early period of 
the last Labour government's pay 
policy, this is the lowest since 1967, 
when 2.79m days were lost 


Jersey confident as tax loophole closes 


A FEW YEARS ago, the decision by 
a British Chancellor of the Exche- 
quer to close the tax loophole for 
the popular roll-up funds would 
have been bad news for the Chan- 
nel Islands, where most of the 
funds are based. With some £2bn 
under management, they are big 
business. 

Roll-ups are so called because the 
funds' interest and other income is 
usually reflected in an increasing 
share price rather than paid out in 
dividends. 

From January 1. UK residents in- 
vested in the funds will find their 
profits taxed as income rather than 
under lower capital gains rates. 
Since Mr Nigel Lawson, the Chan- 
cellor, announced the imminent 
change in the autumn, British in- 
vestors have been widely expected 
to repatriate much of their money 
while it still came under the more 
lenient regime. 

As the deadline for the tax 
change looms, however, there is no 
sign of alarm or despondency in the 
p ro sperous-loo king offices round 
Library Place, Jersey's banking 
centre. Financial business is boom- 
ing, and even if investors pulled out 
the entire £2bn - highly unlikely 
though that would be - the impact 
would be minimal 


DAVID LASCELLES finds a buoyant financial sector in the 
Channel Islands as London's move against roll-up funds 
takes effect 


For one t h i ng , many of the inves- 
tors in roll-ups are foreigners unaf- 
fected by UK tax law. For another, 
many Britons are expected to leave 
money in the funds because they 
still have some appeal, or just 
through inertia. This is specially 
true of Jersey, which has the bulk 
of the funds (though the biggest, 
Rothschild's, is in Guernsey) and 
has focused strongly on the finance 
business. 

Mr Colin Powell, Jersey’s eco- 
nomic adviser, reported to The 
States (as the government is called) 
recently: “Past experience would 
suggest that UK fiscal measures 
which have the effect of leaving 
those investing through Jersey at 
no disadvantage, even though the 
obvious attractions disappear, limit 
further growth but do not result in 
any significant withdrawal of funds 
by those affected." 

Such is Jersey’s appeal that many 
investors who are pulling out of the 
funds are keeping their money 
there anyway. Mr Terry Lavery. 
manager of the local branch of Bar- 


clays, reports an inflow of £40m in 
the last few days from fund liquid- 
ations. 

Mr Lawson's statement also 
cleared up a lingering uncertainty: 
he confirmed that funds established 
on the island are outside the juris- 
diction of the IK tax autorities. Ac- 
cording to Mr Powell, this could 
prompt Jersey to follow Guernsey 
into granting tax-exempt status for 
public investment funds managed 
and controlled there. 

By taking a highly cautious line 
and keeping entry under tight con- 
trol, Jersey seems to be benefiting 
from the tribulations of other off- 
shore centres. Deposits in its banks 
soared by 25 per cent in the year 
ending last June, reaching £16bn. 
Of that £12bn was in foreign cur- 
rencies, the biggest growth area. 

The island now has 45 banking 
and investment institutions, almost 
all of them top flight names, includ- 
ing British clearing and merchant 
banks, and leading continental and 
UB. banks, like BNP, Chase Man- 


hattan and Citibank. Jersey does 
not have the resources to vet appli- 
cants for entry itself, so it relies on 
a clean bill of health from the Bank 
of England. 

All told, the 45 made a profit of 
£47.5m in 1982, up 25 per cent on 
1981. They paid tax to Jersey of 
£10m, which was 14 per cent of the 
total income tax yield. 

Mr Powell says preference is giv- 
en to banks which bring Jersey new 
types of business, or encompass 
new geographical areas, like the 
Far East and the Pacific basin. 

Financial services are still num- 
ber two to tourism in the island. But 
unlike tourism, they are not season- 
al, and they are growing. Most cru- 
cial, their tax yield is rising at a 
time when Jersey’s overall tax reve- 
nue is levelling off, casting some 
doubt on its ability to hold income 
tax at its low 20 per cent level. 

Jersey has always run a balanced 
budget But Mr Powell is urging 
The States to make income fore- 
casts “realistically and conserva- 
tively" and to keep spending "on a 
tight rein." A good part of revenue 

comes from tax on wealthy resi- 
dents' investment income, which is 
hard to predict 


JOIST COMPANY ANNO UNCEMENT 

EAST RAND GOLD AND URANIUM 
COMPANY LIMITED (“ERGO”) 

NEW KLEINF0NTEIN PROPERTIES 
LIMITED (NEW KLEINS) 

(Both of which are incorporated in the 
Republic of South Africa f 

ACQUISITION BY ERGO OF NEW KLEINS SLIMES DAMS 

Subject to certain formalities being concluded, agreement has 
been reached for Ergo to acquire dump permits in respect Of 
Slimes Dams 5L1 to 5L7 inclusive (as .coded by the Chamber 
of Mines) from New Kleins for a consideration of 360000 
fully paid shares of 50 cents each in the capital of Ergo to be 
issued at par. 

The slimes dams contain about 44.8 million tons of material 
with an approximate average gold content of 0.35 grams a 

ton. 

Ergo will have capacity in its pipelines in the immediate 
vicinity of these slimes dams after completing the treatment 
of the Srakpan slimes dams in its existing treatment plant 
in about 1990. 

By order of the boards 

East Rand Gold and Uranium Company Limited 

G. Langron Chairman 

W. R. Lawrie Managing Director 

New Klein roAtein Properties Limited 
J. S. Ham mill Chairman 
J. A. F. White Director 
Johannesburg 
30 December 1983 
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Weekly net asset value 


Tokyo Pacific Holdings (Seaboard) N.V. 

on 28th December, 1 983, U.S. $88.30 

Listed on the Amsterdam Stock Exchange 

Infonnation: Hereon, HeUringA Pierson N.V„ 

l larangr ach t 214,1016 BS Amsterdam. 


By John Griffiths 

AUSTIN ROVER, part of the state 
owned BL group, sold more than 
1.090 more cars each week in the 
UK during 1983 than in the previ- 
ous year. By the end of the year's 
trading tomorr o w it mil have sold 
about 320,000 cars, representing an 
increase in UK volume of about 20 
per cent This compares with 
growth in tbe UK new car market 
overall of about 15 per cent 

Exports, however, are expected to 
be about the same as in 1982, or 
about 85.000 units. Export figures 
due for release next month, are 
likely to show the effects of the de- 
cline in total new car sales in its 
two main continental European 
markets, Italy and France. The Ital- 
ian market was running 7 per cent 
lower than 1982 in the first nine 
months of this year, while the 
French market was juust over 1 per 
cent down. 

Continental markets have also 
yet to reflect fully tbe impact of 
Austin Rover new car launches, 
since the Maestro, Rover Vitesse 
and MG Metro Turbo models were 
launched on the Continent only to- 
wards the end of the year. 

Output from its Longbridge and 
Cowley plants was the highest for 
, 10 years. Altogether, Austin Rover 
produced 450,500 cars, an increase 
of 15 per cent on the 390,440 of 1982. 

In the first half of the year the 
company made its long-awaited 
turnround into the black, with a 
trading profit of £37 m. 

New De Lorean 
evidence 

By John Griffiths 

DOCUMENTS to be presented at a 
bankruptcy hearing in the UJ>. on 
January 10 are alleged to confirm 
that Mr John De Lorean diverted to 
his own use S8.5m which should 
have funded development of the 
Belfast-built De Lorean sports car. 

The documents are alleged by at- 
torneys acting for creditors of De 
Lorean Motor Company to have 
been found at Mr De Lorean's New 
Jersey estate by accident, while a 
court-appointed assessor was ap- 
praising the estate's contents in 
advance of the bankruptcy hearing. 

The S8.5m forms part of S17J>m 
deposited by U.S. investors and the 
UK Government- backed Belfast 
manufacturing subsidiary with 
GPD Services, a Panama-registered 
company based in Geneva, 
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Theatre 

NEW YORK 

Cals (Winter Gardenl: Still a sellout 
Trevor Nunn's production of T. S. 
Eliot children's poetry set to trendy 
music :s visually "startling and 
cboreographically fehne, but classic 
only in the sense of a rather staid 
and overblown idea of theatricality, 
1X98262} 

La Cage aux Folles (Palace): Perhaps 
this season's outstanding musical 
comes, like Evita and Cats before it. 
at the very beginning of the theatri- 
cal year. Despite stellar names such 
as Harvey Fierstein writing the 
book and Jerry Herman the music, 
the best parts of the show are not 
the hoopla, apart from the first-act 
finale a la Gaite Parisienne. but the 
intimate moments borrowed direct 
from the film. (7572626) 

42nd Sired (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the '30s incorporates gems 
from the original film like Shuffle 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing by a 
large chorus line. (9779020) 

Torch Song Trilogy (Helen Hayes): 
Harvey Fierstein's ebullient and 
touching story of a drag queen from 
backstage to loneliness incorporates 
all the wild histrionics in between, 
down to the confrontation with his 
doting Jewish mother. (9449450) 
Dreamgiris (Imperial): Michael Ben- 
nett's latest musical has now be- 


come a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1960s female pop 
group, a la Supremes. without the 
quality of their music. (239 8200) 

Nine (46th St): Two dozen women sur- 
round Sergio Franchi in this Tony- 
award winning musical version of 
the Fellini film 84. which like the 
original celebrates creativity, here 
as a series of Tommy Tune’s excit- 
ing scenes. (2460246) 

On Your Tom (Virginia): Galina Pano- 
va with presumably a genuine Rus- 
sian accent leads an exuberant cast 
in the remake of Rogers and Hart’s 
1936 send up of Russian ballet (ours, 
complete with Slaughter on Tenth 
Avenue choreographed by George 
Balanchine and directed, like the 
original, by George Abbott 
(9779370) 

Brighton Beach Memoirs (Neil Si- 
mon): If he wasn't sure before, 
playwright Neil Simon can expect a 

king run of his funny as well as 
touching childhood reminiscence 
now that the Nederlander organiza- 
tion generously decided to name the 
theatre after the generation's out- 
standing box oifke draw. (7578846) 

A Chorus Line (Shuberi): The longest- 
running musical ever in America 
has not only supported Joseph 
Papp's Public Theater for eight 
years but also updated the musical 
genre with its backstage story in 
which the songs are used as audi- 
tions rather than emotions. 
(2396200) 

Carmen (Vivian Beaumont): Peter 
Brook has done an excellent job in 
transforming th is Lincoln Center 
landmark into a spruced-up version 
of his grubbier Paris Bouffe du Nord 
home for a fast-paced, stripped- 
down seven-performer, but wholly 
engrossing version of Bizet. 
(874 6770). 

Noises Off (Brooks Atkinson): Dorothy 
Loudon brings Michael Frayn's 
backstage slapstick farce to Broad- 
way in Michael BLakemore's produc- 
tion that includes Brian Murray, 
Paxton Whitehead and Victor Gar- 
ber as her backstage conspirators. 
(2453430) 


CHICAGO 

E. RJForum): Moving into its second 
year parodying melodrama to a hos- 
pital setting, this emergency room 
continues its adventures among a 
young doctor, n receptionist and an 
authoritarian nurse. (4963000) 

WASHINGTON 

Beyond Therapy (Kreeger): Christo- 
pher Durang's romantic comedy has 
all the elements of modern singles 
life including meeting through the 
personals column of a newspaper 
and a scene in a hip restaurant, but 
it reflects more than explores the 
shallowness of a surfeit of choices. 
Arena Stage (4883300) 

As You like It (Arena): Tbe Napoleon- 
ic era with its bows to Romanticism 
are the setting of Douglas C. Wag- 
er's production with Prances Conroy 
os Rosalind and Tom Hewitt as Or- 
lando. Ends Jan 1. (408 3300) 

Agnes of God (Eisenhower): Hysterical 
pregnancy of a contemporary novi- 
tiate makes for emotional heat but 
little light in John Ffehncier’s melo- 
dramatic play starring Elizabeth 
Ashley and Mercedes McCara- 
bridge. Kennedy Center (2543670). 
Ends Jan 7 

LONDON 

Dancin' (Drary Lane): Bob Fosse's 
answer to A Chorus Line . makes 
Wayne Sleep and his Dash company 
look like the real thing. At least the 
band is splendid, and so Is Jules 
Fisher's lighting. Anyone who has 
seen Alwin Nikolais or even Fosse’s 
own All That Jazz need not apply. 
(8388108). 

EUoadd (Old Vic): It is a real pleasure 
to visit Honest Ed's Old Vic, fall of 
light, space and pleasant stairways. 
Shame about the show, which not 
even Paul Nicholas's charm as a 
troubadour (rhyming with “fondle") 
in search of both Richard the lion- 
heart and a hit song can rescue. 
Blond el finds his king, but not the 
rhapsody. (9287616). 

Dear Anyone (Cambridge): Jane Lapo- 
taire. without PiaTs songs, is still a 


very fine musical Jaflk- 

Rosenthafs book to lyrics ty. Don 
Black, end music by Geoff Stephens ■ 
is nothing except a few Jewish 
jokes. Ralph Koltoi'a ifestgti for a 
newspaper office .is aa . 
swd wtoblaBe,.l3!9S299). 

Hay Fewer (Queens): Penelope Keith 
is more “right" for Judith Buss than 
were either Eflfih Evans. dr-CcH* 
Johnson. She is wry funny, wto- 
somely autocratic, distracted. The 
supporting actors roll ever- Without 
protest fltfltBB). 

Pack of Lies. (I*rie)5 Jutil Jfench m a . 
decent enthralling play about the 
breaking of a spy ring in the.suhub- 
ban Rmshp of 1W8-W. Hugh. Whit- 
more's script cleverly 'constructs '* 
drama about betrayal from the 
friendship of neighbours. The story 
is based on fact and weD directed by 
Clifford Wiffiams. (4373888). 

Tbe Red TTitnff (Strand): Susan Pen- 
hat igon and Paul Shelley now take 
tbe leads- in Tom Stoppard's fasci- 
nating, complex, slightly Rawed new 
play. P?ter : - Wood's - production 
strikes a happy note of serious levi- 
ty. (8382660/4143) ■ 

Daisy Putts It Off (Globe): Enjoyable 
romp derived from the world of An- 
gela Brazil novels: gym slips, hock- 
ey sticks, a ctifftop rescue, stout 

. moral conclusion and a rousing 
school hymn. Spiffing if you're in 
that sort of mood. (4271502) 

Noises Off (Savoy): The funniest play 
for years in London, now with an 
improved t hi rd act. Michael Blake- 
more's brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce is- a key factor. 
(8368888) 

little Shop of Horrors (Comedy). Taw- 
dry, camp musical based on a i960 
Roger Cannon R-movie about a 
man-eating plant which revives the 
fortunes of a Skid Row flower shop. 
The 1950s pastiche is a bit wan, but 
the lyrics sharp. The plant grows 
from cactus-like vulva to piscatorial, 
hhres-singing peach. Ellen Greene 
repeats bar off-Broadway. perfor- 
mance which fa something like Fen- 
ells Fielding only blonde and way . 
over the top (9302578) 


Opera and Ballet 

WEST GERMANY 

Berlin. Deutsche Open The week 
starts with the new production of 
Orpheus in der UnterwelL It is pro- 
duced by Gotz Friedrich and has Ju- 
lia Yarady and Julia Migenes in the 
main parts. Die Meistersinger von 
Nurnberg has Rene Kollo and Ann- 
Marie Haggender. Don Giovanni, 
sung in Italian, has fine interpreta- 
tions. The Magic Flute rounds oil 
the week. (34381) 

Hamburg, Staatsoper Her Liebes- 
tr ank brings together Guiseppe Tad- 
dei. Neil Shicoff and Kathleen Bat- 
tle. Die Frau ohne Schatten has Lis- 
beth Balslev, famous for her rendi- 
tion of the empress, and Gwyneth 
Jones, who delivers an outstanding 
performance. There was much ac- 
claim for Arnold Schonberg's new 
production of Em Oberlebender a us 
Warschau / Die gluckliche Hand / 
Die Jakobsleiter, shown for the first 
time in Hamburg. The three one-act 
operas are produced by Peter Muss- 
bach and conducted by Christoph 
von Dohnanyi. (331151). 

F rankfor t, Opera: Carmen is conduct- 
ed by the young American Judith 
Somoghi. and has Pari Samar in the 
title rale. Tbe new production of Die 
Trojaner by the controversial East 
German producer Ruth Eerghaus is 
steered to triumph by Rachel Gett- 
ler and William Cochran in the lead- 
ing roles. The Magic Flute convinces 
th gnks to Elfl e Hobazth brilliant as 
Queen of the Night (25621). 

Koln, Open Premiering this month is 
a new production of Falstaff by Mi- 
chael Hampe. It has Waller Berry in 
the title role. Further performances 
are Hansel und G re tel, die Fleder- 
maus and Eugen O n e gi n. (20761). 


Royal Opera, Coliseum: The only op- 
eratic offering of the week is the 
Royal Opera's multi -lingual, crudely 
jokey and unstylish Die Fleder- 
maus. Apart from a female Orlof- 
sky, Dons Soffel, it is the mixture 
largely as before: Hermann Prey, 
Kiri Te Kanawa, Hildegard Hei- 
cbele, Josef Meinrad. Pladdo Dom- 
ingo, conducting, makes rather 
heavy weather of the score. 
(2401066). 

English National Opera, Coliseum: 
The Excursion of Mr Brovcek, Jana- 
cek's uneven yet magically inspired 


opera fantasy, returns to the Coli- 
seum with the same team -Gregory 
Dempsey in the title role, Charles 
Mackerras as conductor who 
brought it there in triumph a couple 
of years ago. Tbe Traviata revival is 
notable for the Violetta (London de- 
but in the role) of Nelly Miricioiu, 
one of the brightest young talents 
on the operatic scene. Last perfor- 
mance of the new MireiHe, a disap- 
pointment to the eye but a delight to 
the ear. (8383161). 

Royal Festival Hall (8283191): Festival 
Ballet in Nutcracker. 

Royal Opera House, Covent Garden: 
Cinderella and The Sleeping Beau- 
ty- 

Sadler’s Wells, Rosebery Avenue: The 
Royal Ballet's version of Coppelia, 
followed by Giselle. This marks the 
50th anniversary of Giselle at the 
Wells (Markova danced it first there 
on January 1. 1934). The attractive 
novelty of this season is the pres- 
ence of the gifted Canadian. Evelyn 
Hart (2788916). 

NEW YORK 

Metropolitan Opera (Opera House): 
The first seasonal performance of 
Mahagonny accompanies Hansel 


Winter in St Louis 

For the first time since its founding 
in 1976, Opera Theatre of St Louis 
is embarking on a winter season, 
thanks to a Government grant of 
nearly half a million dollars. Hie 
grant recognizes company director 
Richard Gaddes's ambitions to 
wean his audience toward more 
serious works from a strong tradi- 
tion in musicals, which carries on 
with productions in St Louis of Tin- 
types (Repertory Theater), The Cra- 
dle Will Rock (Edison), The Streets 
of New York (Goldenrod Showboat) 
and I Cant Keep Running in Place 
(Westport Playhouse). The Opera 
Theatre is presenting Die Fleder- 
maus in English, hut the company 
is moving toward producing opera 
in its native language, starting in 
1984 with The Flying Dutchman 
and Kalman's operetta Countess 
Maritza to tap the large ethnic Ger- 
man community. Now in tbe midst 
of a six-year Mozart cycle, the Op- 
era Theatre has already found a lo- 
cal following that Inspires ambi- 
tions and a widening recognition of 
its achievements. American Thea- 
tre (961 0644) 


and G re tel, with Gall Robinson as 
GreteL Conducted by T hom as Ful- 
ton m a week that also In c ludes Fi- 
de lio, with soprano Eva Marion as 
Leonora, conducted by Klaus Tenn- 
stedt, and Tristan and Isolde, con- 
ducted by James Levine with HUde- 
gard Behrens as Isolde and Man- 
fred Jung as Tristan, Lincoln Center 
(5809830). 

New York Oty Ballet (New York State 
Theatre): performances of The Nut- 
cracker continue until the new year, 
which sees performances of The 
Goldberg Variations, Mozartiana 
and Tm Old Fashioned in a resump- 
tion of tbe mixed programmes of 
the season. Ilncoln. Center 
(8705570). 

WASHINGTON 

Washington Opera (Terrace): Gian 
Carlo Menotti's The Medium and 
The Telephone, designed hy Zack 
Brown, is staged by the composer 
with Sheryl Woods and Wayne Tur- 
nnge in Ihe Telephone, and Nadia 
Pelle. Beverly Evans and Francis 
Menotti in The Medium - both con- 
ducted by Lorenzo MutL Kennedy 
Center (2543770). 


Don Qulcbotfc, Ballet in three acts to. 
Ludwig Minkus's music, choreogra- 
phy by Rudolf Nureyev after Petipa, 
production by Nureyev, .Decor and 
costumes by Nicholas Georgiadis, 
conducted by Andrg Presser/John 
Lancbbery at the Paris Opera - Pa- 
lais Gamier (2665022). 

Vive Offenbach enlivens tbe festive 
season at the Opera Comique- Salle 
Favart (2960611). 

Nikolais Dance Theatre with Nikolais, 
the genins of a juggler, at the Thea- 
tre de la Ville (274 2277). 

Duke Ellington's Sophisticated Ladies 
- a musical by Donald McKayie and 
Michael SmuLn at tbe TMP-Ch&telet 
(2334444). 

ITALY 

Milan, La Scala: Turandot conducted 
by Lorin Maazd, designed by Fran- 
co Z e ff i r e l li with Pladdo Domingo 
and Katia Rocdarelli; LTtaliana in 
Algeri conducted by Abba- 

do, designed by Jean-Fierre Pon- 
nelle, with Panto Montarsokx Gi- 
selle con duc ted by Michel Season, 
choreographed by Giovanni Coralll 
and Jules Perrot with Carla Flrecd, 
Elisabetta Terabust and Peter 
Schaufuss. 


Music 


Radio-France- Nauvel orchestra phff- 
barmonlque conducted by Url SegaL 
wfth Arieen Anger, soprano: R. 
Strauss —-5 lieder for Orchestra. 
Mahler -Symphony No 4 (Tbur) 
ThMtre .ties Chomps Elysdcs 
(7234777). 

’ • LONDON 

Le Nouveau Quattuor with lltako Bre- 
da, baroque flute, Elizabeth Hunt, 
baroque violin, Mark Caudle, ba- 
roque cello, Paul Nicholson, harpsi- 
chord and Nigel North, tuto. Tefo- 
mann and Bach.' Purcell Room 
(Tue)J9283101). 

Royal Pfdlhmtnonk Orchestra don- 
dueled by Howard Wilhoms with 
David RiisseQ. guitar and Malcolm 
Binos, plana Falla, Bizet, Rodrigo, 

- Chahrier and RaveL Barbican Hall' 
(Wed). (6388891). 

Guildhall String Ensemble? Handel, 
Elgar, Mozart Britten. Shostako- 
vich. Queen Elizabeth Hall (Buir). 
(9283191). 

Varese Ensemble conducted by Martin 
Prihg. fVbrkkby David Bedford, Thn 
Ewers, Gregory Rose,- Walter Fh< 
beck and Harrison Birtwistia Pur- 
cell tinrain (Thnr ) . 

ZURICH 

Tonhalle: H a nni Sehrald-Wyss, piano. 
(Wed); Werner Baertochi, piano. 
Haydn, Ni e ls en , Liszt and Beethov- 
en (Tbur). 

NEW YORK 

New York Phil h armonic (Avery Fisher 
Hall) Kurt Sanderiing 'conducting, 
S hlom o Mintz violin. Moussorgsky, 
Shostakovich, Prokofiev, Schubert 
(Tue); Kurt Sanderiing conducting. 
AH- Mahler programme (ThurL Lin- 
coln Center (874 2424). 

WASHINGTON 

Concert HaR National Symphony Fops 
programme (Thur). Kennedy Center 
(2543776), • 

CHICAGO 

O£cago Symphony (Orchestra Hall) 
Claudio Abbado conducting, Ken 


Exhibitions 


The Hayward Gallery: Raoul Dufy - a 
timely reminder that this hero of 
countless chocolate boxes and post- 
cards, the acceptable face of modern 
art, was not only a significant paint- 
er but a Fauvist of peculiar charac- 
ter, a follower but no slave of Ma- 
tisse, who later developed into a dec- 
orative artist of the first impor- 
tance. His elegantly perfunctory no- 
tation, and hfa characteristic imag- 
ery - white sails in the bay, palm 
trees below the balcony, bright silks 
against the apple green of the race- 
course, have been taken up and 
broadcast endlessly by lesser tal- 
ents. His fabric designs and tapes- 
tries are especially remarkable in a 
beautiful and necessary exhibition. 
Ends Feb 5. 

Royal Academy: Tbe Genius of Venice 
- we are treated to a show in the 
grand old manner of the Royal 
Academy's Winter Exhibitions. It 
treats us to exclusively the painting 
and, to a lesser extent, the sculp- 
ture, that Venice produced in the 
16th century. If Bellini and Carpac- 
cio are honoured more by their ab- 
sence, since tbe panels now are just 
too fragile to travel (though tbe Lion 
of St Mark's fa Carpaccio's), there is 
so much that has been brought in 
from all over the world that compen- 
sation is hardly the word. So, from 
the shadowy, speculative presence 
of Giorgione in the beginning, to the 
emotional extravagance of Tintoret- 
to filling the lecture room at the 
end, and in between the great 
spaces of the Academy filled with 
Titian, Veronese, Bassano, Lotto, et 
aL, we are indulged in a way unlike- 
ly ever to be repeated in our time, if 
at aJL Ends March 11 


Raphael: Three exhibitions pay hom- 
age to the great Renaissance paint- 
er - born 500 years ago. Tbe Grand 
Palais assembles, for the first time, 
most of the paintings and drawings 
from French museums, among them 


Le Petit Saint Georges, La Belle 
Jardiniere and Balthazar Castigli- 
one's portrait, Another exhibition 
shows Raphael's Influence on 
French art from the 16th century to 
the present Grand Palais (2615410). 
Closed Tue, Wed late closing. Ends 
Feb 13. The Louvre completes the 
anniversary celebrations with an 
exhibition of tbe most brilliant of 
Raphael's collaborators, among 
them Giulio Romano, and of his dis- 
ciples. louvre. Cabinet Des Desslns 
(2803926). Closed Tue. - Ends end of 
Feb. 

Bahhus - in collaboration with the 
Metropolitan Museum 50 paintings 
and as many drawings are shown in 
the secretive painter's first retro- 
spective revealing a universe peo- 
pled with adolescent girls and cats 
in an atmosphere of troubling innu- 
endoes. Centre Georges Pompidou. 
Closed Tue. Ends Jan 23 (277 1233) 

Cydadic Art from the N. and D. Gou- 
landris Collection - more than 200 
remarkable items dating from tbe 
third century B. C are being shown 
at the Grand Palais before return- 
ing - definitely - to Athens. Grand 
Palais (ends Jan 9). Gosed Tue, Wed 
late closing night 10 pm (2615410) 

Turner (1775-1651): the exhibition 
traces tbe creative development of 
tbe artist who, although steeped in 
the great landscape-painters’ tradi- 
tion of the 16th century, becomes - 
through his fascination with the ef- 
fects of light - one of the forerun- 
ners of abstract art Grand Palais 
(Ends Jan 16). Closed Tue (2615410) 

NEW YORK 

Cantor Sculpture Centre: Set against a 
spectacular view of New York atop 
the World Trade Tower, 35 Rodin 
sculptures are displayed in the en- 
largements and reductions carried 
out by Rodin collaborator and re- 
producer Henri Lebosse. One Work! 
Trade Center, 105th storey 

Kandinsky (Guggenheim): More than 
300 works limited to the early Rus- 
sian and middle Bauhaus periods 
from 1915 to 1933 is the second in 
tbe museum's compreh en sive recon- 
struction of Kandinsky's peripatetic 


and prolific career. Also i nclude d in 
the show are the works of contem- 
poraries including constructivists 
tike Malevich and Lissitzby as well 
as German and Bauhaus artists like 
Moholy-Nagy Miles van der Rohe 
and Paul Klee. Ends Feb 12. 

Willem de Kooning (Whitney): This 
major retrospective with 250 works 
covering tbe artist’s entire career is 
divided into drawing and painting 
and sculpture sections. Half the ex- 
hibits are drawings and there are 25 
sculptures. Ends Feb 19. 

WASHINGTON 

National Galleiy: Art of Aztec Mexico 
combines works confiscated during 
the Spanish conquest of 1521 with 
the unearthing in 1978 of the Great 
Temple of TenochtitiAn, capital of 
the Aztec empire, in central Mexico 
City. The most comprehensive Aztec 
art exhibit ever mounted in America 
reflects tbe religion that suffused 
the Aztec culture, with gods per- 
forming ymiriiw that, hnrf to be re- 
peated by man in order to keep the 
sun moving across the sky and tbe 
cosmos working. Ends Jan 8 

CHICAGO 

Museum of Contemporary Art: 46 
paintings of Superrealist Malenlm 
Mar ley trace tbe British-horn paint- 
er’s stjde from its origins in abstract 
works through Pop art to the ocean 
liners based on postcards thntshaw 
the photo-realist influence of his 
self-styled Superrealism. Organised , 
originally by the Whitechapel Gall- 
ery in London, the show includes re- 
cent pastoral landscapes with beach 
SCep eft ariH animate EwHe Jan 22 

WEST GERMANY 

Berlin, Akademie der Kunste, ID Han- 

seatenweg: Designs, furniture, 

drawings and publications by Adolf 
Loos, the Austrian architect and 
master craftsman (1870 to 1933). 
Ends Jan 15 

Brunswick, Herzog Anton Ulrich Mu- 
seum, 1 Museums&rasse: French 
Painting from Watteau to Renoir 
has 70 landscapes, still lives and 


portraits from the 18th and 19th cen- 
turies^ .Inn 22 

Bremen, Kunsthalle, 207 Am Wall: A 
survey of the work of Odilon Redon 
(1840 to 1916), the French symbolist 
painter. It comprises 200 oil paint- 
ings. pastels, drawings and graph- 
ics. Ends Jaa 22 • • 

Hanover, Kestner Gesellschaft. 16 
Warmbucimnstrasse: Expressive ‘ 

paintings and coloured bronze 
sculptures by Sandro Chia. created . 
by tbe Italian “fame" artists be- 
tween 1975 and 1983. End* Jan 22 

DfissebtaL StSdtfache remrcthwHg , 4 
Grabbep latr Picasso sculpture. The 
197 pieces - made of wood, plaster, 
bronze, wire wrapping and rolled 
Iron sheets — span all periods. Fj*h* 
Jan 29 

Frankfort, JahrtuxndexthaDa Hoechst, 
Pfaffenwiese: Water colours, draw- 
ings and doc um ents from between 
1904 and 1987 by Erich Heckel. tbe 
German expr essio nist and co-found- 
er of . the Brucke school of painting, 
exhibited on the occasion of his cen- 
tenary. Ends Jan 8 - 

Munich, Haus der Kunst, 1 Prinzre- 
gentenstrasse: The museum is 
showing chiefly HeckeTs early 
work. There are paintings, drawings 
and watercolours. Ends Feb 2 

Hanover, Wilhelm Busch Museum. I 
Georgeagarteh: The- first venue .of - 
the roving ex h ibition with CM etch- 
ings and lithographs by George 
Cruikshank, the British cartoonist 
End* Jan 8 ' 

HOLLAND 

Irish Culture from 309s Bp to 1500 AD 
in Amsterdam's Rijksmuseum until 
Feb 26. The Book of Kells, the most 
magnificent illuminated version of 
the gospels In Europe, fa joinedby a 
hoard of. bronze,- titer and gold 
treasures, all : finely .wrought and 
many -of them encrusted with- jewel*'. 


many -of them encrusted with, jewels' 
— a reminder that kng.heldil jtsr 
present troubles, Ireland bad its 
golden -age and-was.the-tet reposi- 
tory of Western art aad learning to 
Ml to the t rilling s. ■ . 

One hundred paintings by . itnodtito:. 
Dutch artists at th© StedeUjlc Mu- . 
seum. Amsterdam. Until Jan 8. ' 
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THE ARTS 



New York Opera/ Andrew Porter 


The Met’s new Ernani 


r y : 


Woody Allen in Zelig, and Theresa KnsseH and JRntger Hauer in Eureka 


Cinema in 1983/Nigel Andrews 


The idols come crashing down 


The breathless moment has 
:• come. With cries of 44 Eureka! ” 
as the aureate or argent enveT 
■' opes are tom open, we identify 
the men, women and films who 
have stormed the gates of ex- 
^ cellence in 1983: although such 
has been the state of things this 
year — especially in an American 
cinema ravaged by nostalgia 
and EgHgiHE (the tendency of 
new films to seek safety in 
slavish imitations of earlier 
'! films) — that it’s a daunting 
. selection. Any individual choice 
is likely to lead to quiet tut- 
tutting or open quarrelling in 
the streets. 

■xt This time last year we were 
all bowing down before that 
saucer-eyed Messiah, ET. He 
'.f- responded to oar enthusiasms 
' like a true showman (Leave 
them wanting more) by getting 
s into a spaceship at year’s end 
and disappearing aloft. With 
v him went most .of our hopes for 
; a new breed of box-office 
saviours; for itte been a year 
devoid of miracles. Not least 
in Hollywood, where people 
’•»* have woken up every day to the 
sound of day-footed idols 
■ crumbling into the Pacific. 
Steven Spielberg directed one 
. ... episode (the worst). -in -The 
Twilight Zone. Star. Wars 
maestro George Lucas - com- 
pleted the saga’s third and 
feeblest part Return of the 
Jedi (though it climbed incor- 
rigibly to the top of the charts). 
And no sooner did emergent 
whiz-person John Badham soar 
to praise and profit with War 
Games than he Ut a cross-wind 
,, *' r with Blue Thunder and tail- 
spun straight back to the 
... ground. 

The only true miracle of 1983 
is that we haven't yet had an 
ET 2. (Film titles are beginning 
- to sound like obscure chemical 
formulae.) Not that another 
glimpse of the wonky-eyed alien 
at? would be unwelcome; but who 
would wish him to Join the 
currently desperate monsoon of 
. r poor sequels? Superman 3 ran 
Return of the Jedi a close 
second as the year's worst 
blockbuster trequeL Friday the 
13th and Jaws entered their 
-* tertiary phase with the unhelp- 
ful embellishment of SD. <" The 
third dimension is terror ! ” 
shrieked the posters, with all 
^ the subtlety of an insurance 
sflinsman at a party.) Saturday 
Night Fever begat the dreadful 
Staying Alive. And Sir Alfred 
Hitchcock’S remains must have 


gone into automatic spin at the 
appearance of Psycho Z 

However, Sir Alfred was also 
a beneficiary of the year's one 
major upbeat trend. American 
cinema, no doubt propelled by 
present artistic poverty into 
wondering how much its old 
masters would fetch at the 
critics market, began dusting 
off the said masters. A whole 
army of ancient or not-so- 
ancient art-works promptly 
marched forth. We were given 
20th Century Fox’s “ restored ” 
The Leopard, United Artists’ 
** complete ” Heaven’s Gate, 
Warner Brothers’ “ recon- 
structed” A Star Is Bom and 
from Paramount no fewer than 
five "lost” Hitchcocks. 

If it takes a crop of modern- 
day clinkers to coax the moguls 
into unbosoming the best of 
their old films, and burnishing 
them up anew then all hail to 
the clinkera. It proves the 
Andrews Theory that bad art 


other killing off new products 
by stupidity or malice. The 
original version of Heaven's 
Gate , thank Heaven, at last got 
free of die cutters and would-be 
fan ere in 1983. May Eureka 
emerge likewise in 1984. 

European cinema is not suf- 
fering from America’s schizoid 
attitude to movie survival. But 
it is suffering like America 
from a dearth of new talent 
The Cannes and Venice film 
festivals this year were like 
march-pasts of the veterans. 
Fellini. Godard, Ohm, Chris 
Marker. Wajda Imamura all 
soldiered across the skyline, 
weighed down with past ribbons 
and medals, to win yet more 
prizes and plaudits. And in 
Britain all the outstanding 
foreign films have come from 
well-known names: Antonioni 
(Identification of a Woman), 
Wajda (Danion), Truffaut 
(Finally Sunday), Bresson 
(L’ Argent), Tarkovsky (Nos- 


‘It proves the Andrews Theory 
that bad art can be as salutary 
as good art in the right 
circumstances.’ 


can be as salutary as good art 
in the right circumstances, and 
both Should be allowed to 
flourish in a free market. 

However. let us not make the 
error of rescuing notable old 
films from purdah while putting 
notable new ones straight into 
purdah in their place. Nicolas 
Roeg’s MGM-financed Eureka, 
the best film by a British direc- 
tor this year, is the latest and 
most shocking casualty: with- 
drawn from public view so that 
It can function as an exhibit in 
the ongoing legal imbroglio 
concerning ex-studio chief 
David Begelman. Since when 
have works of art had to become 
a shuttlecock in the courts of 
justice? And if they are so 
employed, why must they dis- 
appear from the public domain 
with no apparent prospect of a 
recall? 

Nothing could be more de- 
pressing than a film industry 
divided into two irreconcilable 
but hypocritically coeval estates 
one harvesting applause by acts 
of old-pro dnct resurrection, the 


talgia), Wenders ( The State of 
Thongs), Bergman (Fanny and 
Alexander ) and Fassbinder 
(QuereUe, Veronika Voss). 

Two things are possible. 
Either new film-makers are find- 
ing entry into a contracting film 
industry as difficult as the camel 
i* the adage, negotiating the 
famed needle's eye. Or. the 
imperfect vision of film critics’ 
is not spotting the new white tor 
Made) hopes. 

As cinema and video elide 
and collide, furthermore, few 
producers or directors seem to 
have any appetite for confront- 
ing this two-pronged future. A 
rare exception is Francis Ford 
Coppola, who confronts it every 
year with new. some would say 
kamikaze, courage: tending to 
sell his studio, mortgage his 
house and ail but pawn his wife 
and children in a brave attempt 
to harmonise— and even cross- 
breed — the warring worlds. Not 
only does Coppola use video as 
a major technical aid in filming; 
solving problems of colour or 
lighting or special effects that 


The Met has two new produc- 
tions in its proud centenary 
season — Ernani and Francesca 
da Rimini — along with a 
Rinaldo (already seen in 
Ottawa) which comes as a gift 
from Canada. Ernani is the 
first to arrive. 

The Met first did the opera 
in 1903. with Sembrich and 
Scorn. In the twenties, there 
were performances with Po Gi- 
selle, Martinelli, Ruffo, De 
Luca. Rudolf Bing brought in 
a new production in 1956. with 
Milanov (later Leontyne Price, 
Arroyo), Del Monaco (Corelli. 
Bergonzi, Domingo), and War- 
ren (MacNell, Milnes). In fact 
in New York Ernani, like Boc- 
canegra. has been more of a 
repertory piece than elsewhere. 
It is an exciting opera when it 
is performed with spirit, with 
vocal bravura wedded to 
dramatic conviction. But the 
Met’s new Ernani is a dismal 
affair. 

The designer and producer is 
Pier Lnjgl SamaritanL To start 
with, he has dulled any drama- 


would otherwise be arduous or 
insuperable. But both One 
From The Heart and The Out- 
siders try to paint their stories 
in colours so bold and design 
so primary and surreal that they 
could survive almost any TV or 
video miniaturisation. Unfor- 
tunately what they won't survive 
is their own threadbare screen- 
plays, and Coppola's wont 
enemy is still his own choice of 
material. 

It's no wonder, with such 
frantic head-scratchings over 
the future of the form, that 
cinema today finds itself in the 
most self-scrutinising era in its 
history. A large proportion of 
the year’s best movies were 
“about” cinema: whether it 
was Wenders’s The State of 
Things, with its bankrupt film 
crew high and dry in the 
Estoril, or Antonioni’s Identifi- 
cation of a Woman, with Its 
film director hero questing for 
an elusive heroine, or Fass- 
binder’s Veronika Voss, about a 
fading German movie diva, or 
Jim McBride's Breathless, pay- 
ing almost word-for-word 
homage to Jean-Luc Godard's 
original film, or Woody Allen’s 
Zelig. which is a comic jest by 
the rinem* for the rinpma about 
the rinpma- panhandling for 
truth amid the very processes 
of imitation and iconisation en- 
couraged by moving pictures. 

These and other films (see 
below) ensured that a some- 
times wilting year was stiffened 
by fresh doses of quality and 
imagination. On the other 
hand the 1983 Lead Balloon 
Award must be shared between 
10 films, all noted for the reck- 
less certainty with which their 
loudly launched ideas plum- 
meted earthward: The Dark 
Crystal, Monsignor, Party Party, 
Frances. Lovesick, The Wicked 
Lady, La Traviata. Krull and 
Man, Woman and Child. 

Pausing only to hand a Most 
Promising Newcomer prize to 
Barbara Carrera, the outstand- 
ingly dotty femme fatale of 
Never Say Never Again, and a 
Most Bravely Uningratiating 
Comeback prize to Jerry Lewis 
for his role in The King of 
Comedy, I hereby name the 10 
best films of 1983. 

L' Argent 
Breathless • 

Danto 

Eureka 

Heaven's Gate 

Identification of a Woman 

Nostalgia 

QuereUe 

The State of Things 
Zelig 


Jana celt’s The Adventures of 
Mr Broucek is back with the 
English National Opera five 
years after its first showing at 
the Coliseum. The interval was 
too long. This opera— comedy, 
satire, fantasy, and historical 
epic in one, not sustained for 
long on any of those levels but 
a magically elliptical and un- 
predictable voyage through 
them all — is quite ntiUfce any 
other, and as given in Colin 
Graham’s production conducted 
by Charles Mackerras, it here 
surmounts all possible obsta- 
cles to provide an evening of 
special enchantment. Wonder- 
ful to have it back ! 

And wonderful that it Should 
be, on the whole, so well sung, 
played, and acted; for after all 
the pitfalls, for an English 
opera company, in moving from 
a quiet suburban evening in 
Prague through Janacek’s 
slightly incoherent lunar satire 
on arty pretentiousness back- 
ward to an unfamiliar slice of 
Czech history are immense. Mr 
Graham's production and Peter 
Docherty*s sets strike a tone 
of cartoon-style fancy which 
does not exclude moments of 
genuine poetry; the various 
quick transformations were on 
Friday not quite free of 
creaks, yet it was quite clear, 
by performance end, that the 
opera’s special character bad 
been caught and communicated, 
for what could so easily be 
allowed to degenerate into 
whimsy had amounted to a 


tic impact by placing every- 
thing. quite needlessly, behind 
an obtrusive front gauze. Pull- 
ing out the- gauze wouldn’t 
save things. The sets are tower- 
ing. mannered, vulgar, suggest- 
ing shopwindow displays 
inflated, and conceived without 
regard for the striking dramatic 
entrances of the opera or the 
dynamics of its action. Verdi 
** saw ” Ernani before he began 
to compose in his letters are 
proof of that. The sudden con- 
frontations of Hugo’s drama 
suggested the musical forms. 
Joseph Kerman footnoted his 
structural analysis (in Sound- 
ings). of Charles's monologue. 
“De’ verd’armt miei," with an 
injunction to designers to find 
a scenic analogue for the 
powerful coda, as Charles 
makes his exit into Charle- 
magne's tomb. This Charles 
slunk into a little broom- 
cupboard in the base of an 
equestrian statue and skulked 
there until the time came for 
his noble, grandly magnami- 
mous reappearance ( “ Perdono 
a tutti ”). which was similarly 
diminished. 


Nevertheless, such dramatic 
life as the show had came from 
Sherrill Milnes's Charles. 
Something seemed to be going 
on his head. There was some 
response to the character, the 
situations, and the music. On 
the first night, he began in poor 
voice but then recovered- The 
other principals — Leona Mit- 
chell as Elvira. Pavaroui as 
Ernani. and Ruggero Raimondi 
as Silva — were ciphers. Miss 
Mitchell, a promising Amelia 
(in Bello) a few seasons ago. 
has neither the flash nor the 
fluency that Elvira needs, and 
she was dressed as a dumpy 
little doll with puffed sleeves, 
puffed blouse, and unfortunate 
headdresses. At the perfor- 
mance before the one that was 
telecast to Europe (but not in 
America). Pavarotti didn’t 
even bother to sing in the 
ensembles but simply stood 
about smiling until a tenor- 
solo phrase appeared. 

The production was inept. In 
the trio that constitutes most of 
the last act, the three singers 
stood ranged in a line, as if 
before microphones in a record- 


ing studio, and no spark of 
tension passed between them. 
It wouldn't have happened in 
Milanov's day. Have modem 
singers become so cowed by. so 
reliant upon, dictatorial pro- 
ducers that without one they're 
lost, characterless, inert? 

James Levine slogged through 
the score with coarse, insistent 
energy. The bass cabaletla. 
“Infin che un brando vi nil ice." 
which may be by Donizetti (who 
supervised the Vienna produc- 
tion at which it was probably 
first sung, and had been given 
carte blanche by Verdi to tailor 
the score to the cast) was in- 
cluded. And so, in place of the 
duet that should close Act 2. 
was the insert tenor aria “Odi 
ily voto,” which Verdi composed 
at Rossini's request, tor Ivanov. 
Jl’s quite a good piece. As 

Julian Bud den remarks, us in- 
clusion means that *' dramatic 
values are quite overthrown” 
and *■ there is no attempt to 
sustain the momentum of the 
scene,” but that hardly mattered 
in a production that had no 
dramatic momentum. Pavarotti, 
however, is no Ivanov. 


Mr Broucek/Coliseum 

Max Loppert 


fully rounded and totally 
captivating experience. 

In the title role Gregory 
Dempsey returns to Britain 
after a long absence. As an 
example of the singing actor’s 
mastery on the London stage 
this year, his Broucek — over- 
weening, craven, absurdly self- 
important yet always credible 
and sympathetic — has been 
equalled only by GQnter Reich’s 
SchOn in the Royal Opera Lulu; 
in both cases, command of the 
music forms the rock-solid basis 
of the portrayal. As before, 
Geoffrey Chard and Stuart Kale 
do splendidly in their multiple 
roles: newcomers of whom the 
same can be said include Eric 
Shilling, Christopher Booth- 
Jones, and Bonaventura 
Bottone. 

The “young couple” in each 
of the locations, Patricia 
O’Neill and Alan Woodrow, 
though neatly in character, are 
vocally less suitably equipped 
than their predecessors, and so 
the opera’s streak of romantic 
warmth is a touch cooled. One 
of its most peculiarly stirring 
passages is “the vision of the 
author” which comes upon the 
drowsing Broucek before his 
adventure into the 15th cen- 
tury; John Treleaverfs strong 
tenor made surprisingly little 
of it. 

The last word, once again, 
must be with Mackerras and the 
orchestra, who respond to the 
nuggety angularities and sud- 
den burst of radiance in the 





ft/- 


Alastalr Muir 


Patricia O’Neill and Gregory Dempsey. 


score with thrilling ease and 
naturalness. Mackerras paces 
the two parts as though their 
dramaturgy were as straight- 
forward as Boh&mei the wealth 
of knowledge, experience, and 


simple “ knack ” in his conduct- 
ing is evident in the flow, 
colour, and apparently spon- 
taneous vitality of the whole 
evening (and in the quantity of 
audible text). Not to be missed. 


The Police/Wembley Arena and Bucks Fizz/Apollo Victoria 


Antony Thomcroft 


Two contrasting but equally 
acceptable faces of popular 
music are on display in Lon- 
don this week : the Police are 
playing for the mainstream rock 
enthusiast at Wembley while 
Bucks Fizz is entertaining a 
family audience at the Apollo. 

While the actual sounds on 
stage dash starkly — the Police 
cover accessible melodies with 
a macho world weary brutal ism 
while Bucks Fizz package more 
complex songs with escapist fan- 
tasy and lip gloss — both bands 
are professional and a safe buy. 
Indeed so safe have the Police 
become that their concerts are 


being sponsored by Guinness, 
the result no doubt of some 
merry meetings between their 
respective marketing men and 
accountants. 

Bucks Fizz are more fun. For 
a start they have invested in a 
set, four staircases which flash 
with neon down which Cheryl 
and Jay and Bobbie and Mike 
(the names say it all) trip. 

Whether the boys are prettier 
than the girls is a moot point; 
they certainly allow the girls, 
pert Cheryl and provocative 
Jay, to dominate them, and hog 
all the best costume changes. 
Jay is an obvious exhibitionist 
— she exhibits a lot, while 
Cheryl is the only one appar- 


ently capable of coherent con- 
versation. 

But with a really excellent 
band and songs which, while 
never shaking off the feeling 
that they were composed by a 
continental computer neverthe- 
less contain interesting phrases, 
ensure that Bucks Fizz put on 
a lively show. When they slip 
out of their packaging and do 
solos of old rock numbers it 
looks unnatural but the finale 
of hits and Christmas songs 
accompanied by tumbling snow- 
flakes finds Bucks Fizz back in 
tbelr soft-centred heart-land. 

The Police are now com- 
pletely dominated by Sting. 
Wearing an Inca robe (in mock 


imitation of Boy George?) he 
pushes the trio through ninety 
minutes of mature rock, miring 
lyrically ambitious songs like 
"Spirits in the material world” 
with the succinctly simple 
“Every breath you take." The 
Police are mature musicians 
who absorb current musical 
fashions without letting them 
dictate their style. Sting’s 
powerful personality now puts 
drummer Stewart Copeland and 
guitarist Andy Summers in the 
shade but the band blended 
well, and, without the aimless 
sojos of past performances, 
awed rather than amused by 
their mastery of the transient 
pop song. 


Danza Teatro Koros/Rome 


Freda Pitt 


It is rare for -British choreogra- 
phy to be on show in Italy Mid rarer 
still for it to be performed by an 
company. Ashton’s La Valse 
fbr La is the only forerunner 
ttiqf , Q QiYMMi to mind, since Kenneth 
MacMillan* pas de deux for Ehs- 
abetta Terabustanri Peter Schan- 
fuss was made in London. 

Now, a± a rather mere modest lev- 
el, Derek Deane- the latest chore- 
ographer to e m erge from the ranks 

ofthe Royal Ballet -has created an 

unpretentious but weD-made and 
interesting piece tor a. small group 

called Danza Teatro Kotos, which 
has been in existence tor under a 
year bat already looks better than 
most Italian companies. 

The Chopin music chosen (for pi- 
ano and orchestra - on tape) is not 
so popular as to pre-empt our ac- 
ceptance unfairly, and the atmos- 
phere is one of establishing rela- 
tionships rather than romanticism. 
Whereas- in England, Deane has 
beat concerted exclusively with 
pas de deux , this work uses a cast 
ofnine. 

The numbers are cleverly alter- 
nated, and the - dancing Dows 
smoothly except tor a reprehensible 
hiatus when the stage is left empty 
-before the final- ensemble. One or 
two of the complex lifts were to ob- 
viously difficult, otherwise the work 
can be considered an excellent addi- 
tion to the company’s small reperto- 
ry- 


The attractive lilac, cyclamen and 
blue costumes were also designed 
by the choreographer. 

Deane should not, though, have 
rh/tcpn the title Chopiniara. Per- 
haps he does not realise that this ti- 
tle is still extant in Russia fbr what 
we know as Les Sytphides. 

Janise Charrat was the guest 
choreographer in the group's sum- 
mer programme (its first). Since the 
performances on December 7 and 8 
were the first in Rome, I think it 
would have been pretorable to show 
her ballet with Deane's and a lim- 
ited sample of choreography by 
Massimo Moricone instead of three 

works. 

Despite the basically unconvinc- 
ing idea of dragging the men about 
by their improbable neckwear, the 
opening Stravinsky ballet, lies, in 
neoclassical style, made the best 
impression and was notably well 
danced by the whole group, led by 
Patrizia Natoli and Moricone. The 
two more self-consciously ‘modem” 
pieces, though also well danced , 
were more uncomfortably deriva- 
tive. 

It was a pity nowhere more suit- 
able could be found for the Rome 
debut than a chilly and unprepos- 
sessing suburban c inem a, the Or- 
ione, where a crumpled grey cur- 
tain did uneasy duty as a backcloth 
for the whole programme. 
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FUjITEC CO. LTD. 

FiMtier to our tioctce of September 20. 1985, COR holders am Informed that 
FuJftoC Co., 4.(0. has paid a dividend to holders or record September 30. 1983. 
The flash dividend payable b Yen 5 dor Common Stock of Yen SO.OO per 
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THE COPENHAGEN 
COUNTY AUTHORITY 


72»*4 1972(1987 
U-S. 5 1 5.000.000 l DAN 

NOTICE IS HERESY GIVEN to Bond- 
holders of the above loan Mat the 
amount redeemable on Fefe-uwy 18 . 
1984. la. U-S.S2.000.DOQ was bought 

Amount outstanding: Uj.S6.7SO.OM. 
The 
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able upon to the Secretary. 

Warner-Lambert cu.KJ Limited, East- 
leigh, Hampshire. 
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warning 

Paris 


TWO YEARS ago the OECD in 
Paris produced a report on some 
joint studies of welfare expen- 
diture in member states and 
produced a depressing report 
entitled Crisis in the Welfare 
State. This line of thinking has 
roused some nuite strong echoes 
in this countrr — the now- 
abandoned study by the Central 
Policy Review Staff, and Mr 
Nigel Lawson’s open invitation 
to a re-examination of the whole 
of public expenditure. Mean- 
while. the studies in Paris have 
moved on. and to judge from 
the interim draft reported to- 
day. their progress has been 
reassuring. If the developed 
countries freeze the share of 
national income now going to 
welfare in its broadest sense, 
we will be able to muddle 
through for several more de- 
cades; even on the gloomiest 
growth forecasts, only small, 
niggling cuts in standards will 
be recuired. 


Crisis of pensions 

Hard-pressed politicians will 
require little further invitation 
to let the whole embarrassing 
issue drop again; but this would 
be a profound mistake. The 
study — just the kind of thing 
the OECD does best — makes 
it clear that this is altogether 
a third-best solution. 

It points out that too much 
of our present spending is 
muddled and ineffective — a 
large administrative effort to 
take money from taxpayers and 
give it back to them in another 
guise, a process characterised 
as “churning." In addition, 
some programmes — notably 
health — have a Topsy-like pre- 
disposition to grow, as the 
supply of new technology 
creates its own demand. Impos- 
ing a standstill will be a matter 
of continuous and politically 
costly struggle. 

Finally, there is an important 
early warning: the much- 
heralded demographic crisis of 
pensions, when the post-war 
baby bulges reach retiring age, 
will not set in until about the 
year 2010: but the future pen- 
sioners are already contributors 
and will expect what they are 
now paying for unless the terms 
are changed soon. 

In muddling through, we are 
likely to cut ourselves off quite 


THE CURTAIN will fall on the 
long-running Eagle Star take- 
over drama at 4.30 this after- 
noon. the deadline imposed by 
the takeover panel. It is still 
not clear whether the two bid- 
ders, Allianz Versicherung and 
BAT Industries, will be able to 
arange a last-minute truce, or 
whether the affair will go to a 
sudden-death duel involving 
sealed envelopes. Either way, it 
may seem a strange method of 
deciding the outcome of a near- 
£lbn takeover battle, and of 
determining the future of one 
of Britain's largest insurance 
companies. 

In the 15-vear history of the 
panel there has been no com- 
parable case of rival bidders 
still being locked in combat at 
the end of the maximum per- 
mitted period for takeover 
offers. No bid can last more 
than GO days (and cannot be 
altered after Day 46.1. Allianz 
has repeatedly employed 
delaying tactics — so that on 
one occasion an offer had to 
be dragged out of it by the 
panel — and the constant 
speculation in the market has 
kept the share price above both 
rival offers so that it has not 
been possible for either side to 
resolve the issue in the normal 
fashion by buying through the 
Stock Exchange. 


Two-tier structure 


Of course, it is highly unusual 
for a German company to be 
involved in a competitive bid 
battle of the kind which is 
normally confined to Britain or 
the U.S. Allianz's own original 
preference was for the kind of 
association — marked by 
minority shareholdings and 
close trading relationships — 
which is more typical of con- 
tinental Europe. 

Moreover, the two-tier struc- 
ture of German companies, 
involving a supervisory board as 
well as executive directors, does 

not make it easy for a company 
like Allianz to take the quick- 
fire decisions required in a 
London or New York competi- 
tive bid auction. 

These national differences in 
approach partly explain the 
repeated requests for more 
time, more information and 
more discussions. But it is also 
true that Allianz has top-flight 
London advisers in the shape of 
Morgan Grenfell, and there 
must be a strong tactical ele- 
ment in its tardiness. bearing 
in mind that it has been pre- 
paring the groundwork for ihis 
bid for more than three years. 
In any case, if Allianz wishes 
to take advantage of the facili- 
ties of London's capital markets 
to further its plans for expan- 
sion, it must expect to follow 
London's rules. At least Allianz 


early from the full potential of 
further medical advance, and 
And it hard to pay for the 
higher standards of education 
and especially of vocation train- 
ing which will be required to 
create job opportunities in the 
years to come; and in 25 years 
or so, we will run into a full- 
scale financial crisis over 
pensions. Better management 
is not an answer that can be 
called in aid; all concerned are 
no doubt doing their best, and 
there is no reason to expect any 
great leap forward. The call 
for efficiency, like the repeated 
promises to cut out waste, is 
largely a. formula to avoid 
facing awkward questions. 

The questions are Indeed 
awkward. First, as the OECD 
points out. there are strong 
reasons for thinking that the 
free and universal provision of 
anything is likely to lead to a 
rais allocation of resources. 
Market disciplines do help— 
that is the rationale of prescrip- 
tion charges in our own 
National Health Service, intro- 
duced by a Labour government 
more than 30 years ago to dis- 
courage trivial demands. 


Education c horses 


There is a case for applying 
this approach much more 
widely — notably in education, 
where loans or charges for ter- 
tiary' education might do more 
than any official interference 
to ensure that the subjects 
studied have some vocational 
relevance, and at no threat to 
academic freedom. For pen- 
sions the radical question is 
whether the state has any busi- 
ness providing income-related 
retirement income at all. There 
are some smaller but equally 
homy questions: is the educa- 
tion system becoming ossified, 
for example, because falling 
school numbers have left the 
system in the hands of ageing 
and increasingly out-dated 
teachers? 

Nettles like these are the sort 
which politicians will skirt with 
the greatest care; but they 
must be faced if we are not 
to subject welfare to endless 
slow haemmorhage. The OECD 
study makes a strong case for 
a national one, looking at our 
own local problems. Mr Law- 
son should press his invitation. 


has been allowed free access to 
the UK insurance sector; most 
observers assume that a com- 
parable foreign offer for a large 
German insurance company 
would be blocked by the 
authorities. 


The takeover panel can be 
criticised for being rather too 
tolerant of foot-dragging by 
Allianz earlier in the Eagle 
Star affair. A little more 
urgency earlier on might have 
avoided the disadvantages of a 
potential shoot-out this after- 
noon. But the panel was right 
to decide, in the end, not to 
make exceptions and to enforce 
the deadline. 


To have done otherwise 
would have been to establish 
new precedents and add further 
complications to the letter and 
practice of the takeover code. 
Already the code has become 
too unwieldy. What started in 
1965 as a document of around 
a dozen pages has become 
swollen, in its present edition, 
to something like a hundred 
pages (much of which, admit- 
tedly, consists of practice notes 
on case histories rather than 
extra general principles or 
rules). 


Case histories 


The proliferation of rules and 
precedents has gone far enough 
if the takeover code is to be 
operated with speed and effec- 
tiveness. Bidders are already 
able to exploit technicalities 

and argue on the basis of case 
histories, whereas the whole 
concept of self-regulation in the 
financial markets is based upon 
the implementation of the spirit 
rather than the letter of the 
rules. In the takeover arena 

this can work much better than, 
say. the elaborate legal 
apparatus of the U S. Securities 
and Exchange Commission, 
which has been left standing by 
much of the takeover manoeuvr- 
ing of the past year or two on 
Wall Street. 

Of course, the principle of a 
minimal framework of rules 
combined with extensive powers 
of discretion on the part of the 
takeover panel has to be 
applied with great sensitivity. 

The panel could easily seem to 

be arbitrary in its decisions 
But in practice, this need not 
bo too great a danger so long as 
there is a clear idea of what the 

panel Is seeking to achive in 
terms of the protection of 
shareholders. 

In some ways the battle for 
control of Eagle Star has 
caused serious difficulties for 
the takeover panel. But the 
response must be to strengthen 
us original principles, not to 
attempt to fine-tune the rule 
book. 
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T WO SPECTRES haunted 
this week’s proceedings 
of the Soviet Communist 
party centra] committee plenary 
session and the Supreme SovieL 
The most obvious was that of 
the absent leader, Mr Yuri 
Andropov. 

The second was the spectre 
of increased competition from 
a militarily stronger U.S. and 
what appears from Moscow to 
be a coalition of hostile forces 
made up of Nato, Japan and 
China which share a common 
concern over the SS-20 missile, 
the symbol par creel ience of 
Soviet military might. 

This has revived all the old 
Soviet fears of encirclement It 
appears to have converted the 
Soviet military into a supporter 
of economic reforms designed 
to modernise the economy and 
make it capable of producing 
the sophisticated electronic 
weapons needed to compete 
with the West in the 1980s and 
beyond. 

Traditionally, the combined 
winter session of the Soviet 
party and " Parliament " takes 
place in early November and 
is devoted to discussing the nest 
year's state budget and econo- 
mic plan. 

This year both meetings were 
delayed' until the last possible 
moment in the hope that Mr 
Andropov, who is suffering 
from kidney and other serious 
ailments and has not been seen 
in public since August IS, would 
be able to chair both meetings 
in his capacity as party’ leader 
and head of state. 

These hopes were dashed, 
although the promotion of Mr 
Vitaly Vorotnikov and Mr 
Mikhail Soloment sev to full 
voting membership of the Polit- 
buro." and KGB chief Viktor 
Chebrikov to non-voting candi- 
date Politburo membership 
strengthens the grip of the 
Andropov faction in the leader- 
ship. 

It continues the process of 
weeding out supporters of 
former leader Leonid Brezhnev, 
who are represented at the 
highest levels of Soviet power 
by Mr Konstantin Chernenko — 
a process which has gathered 
pace at the lower and inter- 
p'*diat» levels of Soviet power 
since Mr Andropov took over 
in November 1982. 

Mr Andropov's health has 
been shaky for years. Even 
before his promotion he was 
frequently ill. only to re-appear 
later looking physically frail 
but with his mental faculties 
unimpaired. 

He can be expected to con- 
tinue as the titular head of the 
■Soviet Union and exert powerful 
influence behind the scenes as 
lang as he retains his mental 
ability. As yet. there are no 
discernible signs of a new 
coalition of forces behind any 
clearly defined heir apparent, 
and no sign of weakness in the 
two men who are Mr Andropov’s 
main backers and in the power- 
ful institutions which they 
represent. 

The two principal pillars of 
Mr Andropov's support are 
Marshall Dmitri Ustinov, the 
Defence Minister, and Mr 
Andrei Gromyko, the venteran 
Foreign Minister. 

Mr Andropov emerged as the 
new leader because his experi- 
ence as a former ambassador 
and high party official as well 
as KGB chief was felt to give 
him the kind of wide-ranging 
internal knowledge of the Soviet 
Union and its responsibilities as 
a world power which his main 
rival Mr Chernenko, whose 
career was spent entirely inside 
the party apparatus, did not 
have. 


The Soviet Union 


The spectres 


haunt 


Party 


By Anthony Robinson 
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Foreign Minister Gromyko (left) and Defence Minister Ustinov; key supporters of Mr Andropov (right) 


In the eyes of the men who 
control the powerful Soviet 
security, foreign policy and 
military establishments, Mr 
Andropov is probably still re- 
garded as the best leader the 
Soviet Union has in what Mr 
Andropov himself described on 
Monday as “ a sharply aggra- 
vated international situation.'' 

This perception could change 
rapidly, however. if Mr 
Andropov’s ill-health de- 
teriorates to the point where 
his mental abilities are also 
affected. Already his prolonged 
absence must have sharpened 
the search for a successor, or 
successors. Given the relative 
inexperience of the three main 


discipline and efficiency at 
home. 


Military support 
for modernising 
the economy 


potential contenders — Mr Gri- 
gori Romanov, 60. Mr Mikhail 
Gorbachev, 52, and Mr Vitali 
Vorotnikov. 57 — the next phase 
could well be a form of col- 
lective leadership similar to 
that which emerged after the 
death of Stalin and the ousting 
of Mr Nikita’ Khruschev. 

But whichever individual or 
group eventually emerges 
after Mr Andropov will 
have to enjoy the support of 
the powerful coalition which 
backed him. Above all. It 
seems, they will have to con- 
vince the power brokers that 
they can improve the parlous 
state of the economy, so as to 
guarantee continuing Soviet 
military and political strength. 

The twin priorities of Mr 
Andropov's first year in power 
were an attempt to dissuade 
Nato from installing cruise and 
Pershing missiles in western 
Europe — which failed — and 
a new drive to impose greater 


His attempt to shock, educate 
and cajole the Soviet people 
into working harder appears to 
have had modest success. It has 
been accompanied by moves to 
eliminate bottlenecks in key 
sectors like transport, power 
and distribution, and by the 
promotion of younger, better 
educated technocrats into key 
positions. 

On January 1 a limited ex- 
periment will begin in giving 
greater managerial responsi- 
bility to two Important in- 
dustrial ministries and three 
provincial industrial centres. 
This could mark the start of 
wider reforms of the planning 
system and price structure. 

Looking back, however, Mr 
Andropov's attempt to squeeze 
greater efficiency and higher 
productivity out of the Soviet 
system originated in the last 
days of the Brezhnev regime at 
a crucial meeting involving the 
Soviet military top brass. 

In his meeting with army and 
navy commanders in the 
Kremlin on October 27 1982. Mr 
Brezhnev spoke of a new a> poli- 
tical, ideological and economic 
offensive on Socialism " waged 
by the U.S. and its allies who 
had also “ raised the intensity 
of their military preparations to 
a new level." He re-assured 
the military that the leadership 
would continue to give the 
Soviet forces all that was neces- 
sary to maintain their effective- 
ness but added that “ policy is 
effective only when it relies on 
the economic and military 
strength of the state.” 

Mr Brezhnev is believed to 
have been persuaded by Mar- 
shall Ustinov to convene this 
meeting in order to re-assure 
the military. They were grow- 
ing increasingly concerned by 
the decline in Soviet economic 
performance, the poor showing 
of Soviet weaponry in the 
Lebanon war against U.S.-sup- 


plied Israel, and the rapid 
improvement in bath the num- 
bers, and above all the quality, 
of Western arms made possible 
by higher U.S. and Nato 
budgets. 

The Soviet military were 
clearly clamouring for more 
resources to compete. Mr 
Brezhnev’s job was to re-assure 
them that their needs would be 
satisfied as far as possible, 
while pointing out that if they 
asked for too much the economy 
would suffer — and that in the 
long run this would weaken the 
base upon which Soviet military 
and political power was 
founded. 


The only way out of this 
conundrum would be a substan- 
tial increase in the efficiency 
and productivity of the Soviet 
economic system — at a time of 
tighter high technology export 
controls by the West and lower 
prices for Soviet oil and other 
exports. From this point on, 
the military appear to have 
emerged as powerful advocates 
of the kind of economic reforms 
now being introduced by Mr 
Andropov. 

If so, this represents a major 
change in Soviet politics and 
fits in with public evidence of 
a greater assertiveness by the 
Soviet military. It was Mar- 
shall Nikolai Ogarkov, the 
Chief of Staff, who explained 
why Soviet fighters shot down 
the South Korean" jumbo jet 
over Sakhalin Island in Septem- 
ber. and he gave a second tele- 
vised press conference two 
months later to exlain why the 
Soviet Union had decided to 
walk out of arms control 
negotiations in Geneva. 

Under the Soviet nomenkla- 
tura system all top positions — 
be they military or civilian — 
are reserved for party members 
and the military is well repre- 
sented both in the central com- 
mittee and the Politburo. 

The Party likes to present 
itself to the world outside as a 


monolith. But the Influence of 
individuals and groups within 
it depends largely on the insti- 
tutional backing they also en- 
joy — and the military institu- 
tion has been growing in in- 
fluence for a long time. It is a 
trend which President Reagan 
recently described as deeply dis- 
turbing. 

Hitherto the military, and the 
vast army of planning and party 
bureaucrats, have been con- 
sidered opponents of radical 
change in the comand economy 
system. 

After all, it was a system 
which served the military well. 
By setting priorities and allocat- 
ing resources from the centre 


Impose greater 
discipline and 
efficiency 


Soviet leaders have been able' to 
ensure top priority development 
for the military sector which 
now consumes between 13 and 
16 per cent of the GNF and a far 
higher proportion of the best 
human and material resources. 

The problem has been that 
the system set up by Stalin was 
effective in building up a heavy 
industry base, at the price of 
enormous human and material 
sacrifice, but has proved- in- 
creasingly less capable of ensur- 
ing technical innovation and 
the development of a sophi- 
sticated high-tech industry to 
match the enormous break- 
throughs achieved in the West. 

What Is more, the Soviet 
Union no longer enjoys the 
virtually limitless supplies of 
cheap and easily available raw 
materials and energy now that 
the economic axis has shifted to 
the distant and expensive 
wastes of Siberia and the frozen 
north. 


What this means for the 
Soviet, military is - that the 
economy as presently organised 
seems unable to produce the 
kind of weaponry needed to 
fight the electronically sophisti- 
cated M star wan ” of the future. 

On the surface there wre 
few signs of the traumas haunt- 
ing the more far sighted of 
Soviet miUtaxy and political 
leaders ‘this week as Soviet 
planning chief Nikolai Baiba- 
kov read . out the. ritual list of 
■economic targets for 1984 — 
more coal*, more steek more oil 
and so on, . 

But they were there to be 
read in Mr Andropov’s speech 
with his castigation of the slow 
pace of technological change, 
the resistance of Soviet mana- 
gers to new methods or to 
making better use of sophisti- 
cated machinery. He also 
expressed concern at the 
enormous. environmental 
damage Which has been caused 
by bad farming methods, waste- 
ful and polluting.- Industrial 
processes, vast slag heaps over 
once fertile land and the kind 
of bad resource and water 
planning which has decimated 
Soviet forests and lead to major 
environmental disasters. 

These are all themes to be 

constantly found in a careful 
reading of the specialised Soviet 
Press The leadership has now 
made them their own. But Mr 
Andropov, with 15 years as head 
of the KGB behind him, is also 
sensitive to the complaints of 
Soviet consumers— over every- 
thing 1 from leaking milk con- 
tainers to shoddy washing 
machines and television- sets, 
and rude service in inadequately 
provided shops. 

The maiii problem is. how to 
change -the orientation of the 
Soviet economy and introduce 
greater flexibility without 
weakening, the hitherto tight 
control of the Communist party. 
What is more, some way has to 
be found- to satisfy the increas- 
ingly sophisticated demands of 
the military while at the. same 
time ensuring more high quality 
food and consumer goods, as 
1 incen tiv es for the labour force. 

It is difficult to see how econo- 
mic changes on the spale 
required can be achieved with- 
out: fundamental changes in the 
political and social structure of 
the country as well. 

Given the scale of the prob- 
lems and *hc pressure which the 
Soviet leadership feels itself to 
be under from the West it is 
little . wonder that public pro- 
nouncements by Soviet political 
and military leaders have token 
on such : a shrill anti-American 
tone in recent months. 

Faced with 'their failure to 
prevent the deployment of new 
cruise and Pershing missiles in 
Western Europe, Soviet leaders 
decided to break off both the 
intermediate and strategic arms 
talks in Geneva and the conven- 
tional arms reductions talks in 
Vienna, and have thrown them- 
selves . Into a wide-ranging 
policy ■ re-think ' whose results 
are still not. known. 

Now there ere growing signs 
of concern in Western capitals 
about tile dangors of seeming to 
push r a highly armed, but 
prickly and- defensive . -Soviet 
bear, into a comer from which 
it cannot emerge with dignity. 

Hence the new interest 
expressed by President Reagan 
in the need to re-establish 
channels of communication and 
the . decision • of- Nato foreign 
mimstere to attend next month's 
Stockholm meeting of the Euro- 
pean disarmament conference. 
They hope That Mr Gromyko 
will also attend, with fresh and 
authoritative instructions to 
seek a way out of the present 
threatening impasse. 


Men & Matters 


Hard case 


Comrade Jia Qingli, China's 
vice-minister for the chemical 
industry- has been so moved by 
Peking's drive to eradicate the 
“ spiritual pollution ” of bribery 
in business that he has made a 
clean breast of its all. 


He decided to make a "self- 
criticism," he write to the 
People's Daily, afrer reading 
recently of a delegation “ shock- 
ingly engaged in eating and 
drinking." 


tinned. "also received a suit- 
case " — " an act of gaining 
extra advantage by unfair 
means.” 

But the orgy of self- 
indulgence did not end there. It 
went on through a famous dance 
drama, “ Flower and Rain on 
the Silk Road.” and a Gansu 
opera, all foT a mere 50 fen 
(15pj, and a dinner of sea 
cucumbers and wine. 


The guilt-stricken Qingli con- 
fessed that his ministry 
attended a national forum on 
energy conservation last April 
— and each participant ate a 
meal worth around 2.7 yuan 
(about £1) though they only 
paid 1.2 yuan a day for board 
and lodging. 


“ I presided over the meeting 
and I was involved in eating and 
drinking and taking a suitcase. 
I should be held responsible," 
Qingli added contritely. 


Stick together 


As if that were not bad 
enough. Qingli ashamedly 
admitted that each participant 
had also received a length of 
acrilonitrile thread from The 
Lanzhou chemical company, and 
only paid one yuan for it. 

“ He or she," the penitent con- 


A bowler-hatted, pin-striped 
businessman, looking every inch 
a Radio Four type, parked his 
Daimler outside Capital Radio, 
London’s pop music station. 

He went inside and asked for 
a sticker for the back window of 
his car. “ All the vandals listen 
to Capital Radio." he explained. 
“ My insurance man tells me the 
best way to protect my car is 
to put a Capital sticker in the 
window. They don't touch cars 
belonging to fellow Capital 
listeners, I understand." 


some 21,000 full members and 
17.000 students. More im- 
portant. says Blood, the stan- 
dard of professional qualifica- 
tions of the membership is at 
its highest level ever. 

"Over the years there has 
been a significant increase in 
the way that marketing people 
are considered in British in- 
dustry. . . . Companies that 
merely saw marketing as a 
selling function are now pre- 
pared wholeheartedly to em- 
brace its strategic role.” 

Blood's successor is being 
head-hunted by a firm of re- 
cruitment specialists. They are 
looking, I understand, for some- 
one who knows his way around 
Whitehall as well as academic 
and business circles. 


The market is moving into its 
new building across the road in 
19S6. Members have still not 
decided what sort of system. If 
any, they want to replace the 
indicator board. ! 


THIS NOTICE DOES NOT CONSTITUTE AN OFFER FOR 
SALE AND THE STOCKS LISTED . BELOW ARE NOT 
AVAILABLE FOR PURCHASE DIRECT FROM THE BANK 
OF ENGLAND. OFFICIAL DEALINGS IN THE STOCKS ON 
THE STOCK EXCHANGE ARE EXPECTED TO COMMENCE 
ON TUESDAY, 3rd JANUARY 1984. ■ 


Shop talk 

A bribe of 500 Czechoslovak 
crowns (about £11) is no longer 
enough to persuade a Czech 
shop assistant to sell you a 
washing machine or a television 
set 


ISSUES OF 
GOVERNMENT STOCK 


Lloyd’s closure 



New blood 


"We've sold hundreds to the 
Treasury" - 


Peter Blood, director general 
of the Institute of Marketing, 
tells me he is planning to retire 
in March after 12 years in the 
job. Blood, who will be 63 by 
then, is taking early retirement 
—dare I say it? — to introduce 
fresli blood at the top. 

"After ail these years it is 
perhaps time for a change for 
both me and the institute.' 1 he 
says. Certainly his will be a 
difficult act to follow. Under 
his direction the institute has 
developed from a relatively 
small organisation into one of 
the most important management 
centres in Britain. 

Institute membership has 
risen dramatically over the last 
ten years and now stands at 


Few tears are being shed in the 
Lloyd's of London underwriting 
room for the passing of the old 
indicator board which will flash 
its last message within the next 
few days. 

Afrer 25 years of rather less 
than faithful service this com- 
plicated contraption is being 
dismantled. Lloyd’s would like 
the Science Museum to take it 
but fears that the complete 
system will be too cumbersome 
to re-house. 

Theer are actually two boards 
placed either side of the Lutine 
Bell. And, high up in the build- 
ing. room 508 is packed with 
electro-mechanical equipment to 
drive it The board even has a 
full-time engineer in attendance, 
Dennis White, who in recent 
years has had to handcraft spare 
parts himself to keep the names 
coming up. 

In its golden youth after 
installation the board stored the 
names of 8,000 insurance 
brokers in its system and called 
up many of them dally to attend 
underwriters at their “boxes." 
Now underwriters find the tele- 
phone more convenient. Only 
about 50 calls a day are appear- 
ing on the board. 


According to a Czech news- 
paper cuoimentator, that is I 
barely enough to get a trainee : 
salesman to part with a food | 
mixer, or some similar small ! 
appliance. I 

The commentator outlines ms , 
own strategy for extracting i 
scarce consumer goods from < 
reluctant sales staff, calling it 
*' corruption without bribery." 

First catch a sales assistant 
alone, he says. Then whisper 
your request while “ winking 
knowingly " and looking around 
furtively. 

If this fails to get a response, 
the commentator says he sticks 
bis right hand into his breast : 
pocket where it lingers on the j 
wallet until the goods are pro - 1 
duced. Then he retracts his 1 
hand without the expected ! 
bribe. 


The Bank of England announces That Her Majesty's Treasury 
has created on 29th December 1983, and has issued to the 
Bank, additional amounts, as indicated, of each of the Stocks 
listed below: 


£100 million 3 per cent TREASURY STOCK, 1986 
£200 million 3 per cent TREASURY STOCK, 1987 


The price paid by the Bank on issue was in each case the 
middle market closing price of the relevant Stock on 29th 
December 1983 as certified by the Government Broker, 


In each case, the amount issued on 29th December 1983 
represents a further tranche of the relevant Slock, ranking 
in all respects pari passu with that Stock and subject to the 
terms and conditions of its prospectus, save as to the 
particulars therein which related solely to the initial sale of 
the Stock. Copies of the prospectuses for the Stocks listed 
above, dated 27th February 1981 and 30th December 1981- 
respectively, may be obtained at the Bank of England, New 
Issues, Wailing Street, London, EC4M 9AA. 


Application has been made to the Council of The Slock 
Exchange for each further tranche of stock to be- admitted, 
to the Official List 


Those who adopt his tactics, 
he says, should make sure that 
they " never approach the sane 
sales assistant again." 


The Stocks are repayable at par, and interest & payable 
half-yearly, on the dates shown below: - * 


Redemption 

date 


3% Treasury Stock, 1986 19th May 1986 


Age concern 

At one family party (hat I heard 
about, a 78-year-old grand- 
mother eyed with some dis- 
favour one of her descendants, 
a 'teen-ager with hair glued up 
in spikes and dripping with 
chains. “Between being infants 
and adults I suppose you might 
call them * insults 


Interest ■ 
payment dates'. 

iflth-May 
19th November- 


3% Treasury Stock, 1987 I4th July 1987 


I4th January 
14th July . 


The further tranche of 3 per cent Treasury Stock, 1986 will 
rank for a fnll six months' interest, on. 18th . May- 1984. 
Dealings in the further tranche of 3 per cent Treasury Stock; 
1987 for settlement prior to 14th January .1884 wQb'-in 
common with the existing Stock, be effected on an ex-dividend 
basis. ■■.•>• • 


Observer 


BANK OF ENGLAND 
LONDON 


28th- -December, 1986 




‘7£F. 
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PENSION FUND PORTFOLIO MANAGEMENT 

The threat from the computer 


By Clive Wolman 


TBE 2,000 men and women who 
control a. large, slice of the 
nation's wealth from their City 
offices are facing a threat to 
their livelihoods, and to the 
mythology surrounding- their 
profession, from a few pieces of 
computer software stored 3.000 
mues away across the Atlantic. 

These fund managers, who 
decide where to invest nearly 
£200tm of people’s life-time 
savings, have always boasted the 
specialist skills necessary to 
Pick better stocks than the 
average punter in the street. 
And for more than 20 years 
their clients have accepted 
these claims with little ques- 
tioning. 

Now, however, computers 
designed to administer mech- 
anically a portfolio of shares in 
the largest UK companies are 
threatening to Upstage them. 
They guarantee a better per- 
formance than the average 
achieved over the last 10 years 
by the largest group of 
managers — those contro lling 
the flQObn of UK pension 
money. 

Aided by the forthcoming 
changes in Stock Exchange 
rules, these recentl y4a unched 
computer services will strike at 
an industry generating an 
annual income of over £l00m 
for the City merchant hanb-g 
and other fund management 
houses. 

The computer programmes 
select a spread of shares which 
should ensure that a fund’s 
performance will match the 
movements la the FT-Acttidries 
All-Share index (see panel). 

Such fhnds first came into 
existence in the 1S.S. in the 
- afid 1970s. There, the spur was 
new leg islation on pension fund 
investments, the poor returns 
from stock market Investments 
and the abolition of mimhrimw 
stockbroking commissions. This 
allowed the - index-matching 
funds to cany out the necessary 
technical adjustments in their 
portfolios at rock-bottom com- 
missions without: having to pay 
for stockbrokers* researrih. 
Thtir value now is about $40bQ. 

But hi the UK these passively 
managed hinds have been slow 
to catch otr despite constant 
prodding .by • -the London 
Business SchooL One of the 
major passive managers in the 
U-iL. the Californian bank. 
Wells Fargo, returned from 
London eariierthis year, alter 
failing to win any contracts. 
But ha the last six mouths' 


Barclays Merchant Bank, 
County Bank, the merchant 
hanking subsidiary of National 
Westminster, Lloyds Bank, 
and Phillips and Drew, the 
largest fund managers among 
stockbrokers, have been among 
those seeking out, or talcing on, 
new clients for their index 
matching funds. 

The recent emergence of 
these funds has been stimulated 
by evidence supporting a 
humiliating charge levelled 
against fund managers by U.S. 
business school professors since 
tire late 1950s. 

The charge — which has 
generally been lost in a fog of 
arcane statistical and actuarial 
calculations — is that in the 
long run the fond managers 
cant beat the market. The 
frantic hourly dashes between 
screen and telephone, the dis- 
creet questioning of company 
chairmen over lunch, the long 
nights lying awake, mentally 
fli c king through, portfolios and 
worrying about the latest news 
from the Far Eastern markets 
— all are said to be in vain. A 
five-year-old wbo picks stocks by 
throwing darts at the back 
pages of the Financial Times 
would, on average, do just as 
well. 

The most detailed scrutiny of 
performance has been reserved 
for the largest of the investment 
animate, the pension funds, 
which collectively own about 
£45bn worth of shores, more 
than a quarter of the UK stock 
market, excluding gilts. 

In recent years, the services 
measuring their investment 
performance, provided by 
actuaries and stockbrokers 
Wood Mackenzie, have grown 
in sophistication. For, on the 
basis of the results, pension 
fUod trustees have become 
increasingly willing to sack 
their managers. 

The collective results are 
poor (see chart). Not only do 
they show that pension fund 
investments in the UK stock 
market have gained in value 
less than wonld, on average, a 
random selection of shares (as 
measured by the All-Share 
index) — even after allowing for 
the expenses pension funds 
incur in investing their new 
money. But the results also 
show that it is very difficult to 
pick any individual fund 
manager, or fund management 
team, who Is likely to beat the 
index. The actuaries say that 
the difference in performance 
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The FT -Actuaries All -Share 
Index, which was started at a 
base of 100 in 1902, is the most 
accurate indicator of the 
fortunes of the UK stock 
market It fa calculated daily 
from the price movements of 
the UK’s 750 largest com- 
panies, which are represented 
in proportion to their size. 

A fond manager who In- 
vests in all 750 companies in 


the same proportions as (hey 
are represented in the Index 
fa guaranteed a performance 
precisely hi line with the 
index (assuming no dealing 
costs). If it goes up by 10 
per cent, then so will his 
fund. 

With an average run of 
luck, bat no more, a randomly 
selected portfolio of shares 
will also go np and down in 
line with the India. 


The aim of every fund man- 
ager investing In UK company 
shares fa to beat the index. 
Anyone can have a run of 
bad, or good, luck over one 
or two years. But in the 
long run. If the manager falls 
to beat the index, after allow- 
ing for the minimum neces- 
sary dealing expenses, then he 
does not deserve his job. A 
computer would have done 
just as weff. 


between the funds in the top 
quarter and those in the bottom 
quarter is so small that it could 
possibly be explained by a ran 
of luck rather than by any 
superior investment skills. 

A few fund managers and 
stockbrokers accept the impli- 
cation of these results — that it 
is almost imposible to make 
consistent, above«verage profits 
out of at least the 250 to 300 
hugest UK companies whose 
prospects are thoroughly 
researched. Many of the 
smaller stocks may be ■ under- 
valued, they admit, but their 
funds cannot buy them hi large 
enough quantities to make the 
research effort worthwhile. So 
they accept that a passively 
managed, index-matching fund 
may be tire most attractive 
solution, even if it would put 
them oat of a job. 

The term “ closet-indexers ” 
has been coined to describe 
fund managers who secretly 
ran index-matching funds with 
the aid of a computer, while 


pretending to thefir clients that 
they are sweating night and day 
over the management of their 
carefully selected portfolios. 

So far no UK fund manager 
has yet been caught at this 
game. Bnt many fund managers 
appear to achieve the same 
result unconsciously by actively 
managing such a diversified 
fund that it is unlikely to per- 
form very differently from the 
index. 

Barra International, a UJS. 
investment consultancy firm set 
np by University of California 
staff claims that the typical UK 
pension fund portfolio it has 
analysed is barely more or less 
sensitive to any changes in the 
economy than the FTA All- 
Share index. Thus if the 
managers differ at all in their 
forecasts from the market as a 
whole, they do not reflect these 
views in their portfolios. 

Such an approach should lead 
to a performance on par with 
the index. But because -the 
managers incur large dealing 


expenses through buying and 
selling shares in the hope of a 
profit, the end of the year figure 
usually shows an under- 
performance. 

Most of the fund managers 
also have a financial incentive 
to overtrade since part of their 
charges are made by ill-under- 
stood, back-door methods which 
are often linked to dealing com- 
missions. This may make tiv 
management of an index-match- 
ing fund unrewarding, as the 
explicit fees will be very low. 

Even index funds have to deal 
sometimes. They have to 
re-invest dividends, invest 
inflowing money, take np rights 
issues and adjust the weightings 
of shares. For this reason, most 
indexers prefer to take up a 
small and mom manageable, but 
representative, sample of the 
All-Share index, by holding only 
100 to 250 stocks. 

To select a fully representa- 
tive sample .%,’d to indicate 
when adjustments have to be 
made, a sophisticated computer 


programme is necessary. Barra 
has developed one in Boston. 
Massachusetts, for the UK 
market which is the basis of 
County Bank’s service. 

The spread of such funds 
could lead to a cutback In UK 
company analysts who are 
already threatened by the forth- 
coming abolition of minimum 
stockbroking commissions. 

UK blue-chip stocks, however, 
are currently researched by as 
many as 30 stockbraking ana- 
lysts and perhaps a similar 
number of fund managers. Most 
index-fund managers agree that 
this number could be cut to 
between six and 12 without 
harming the efficiency of the 
UK stock market. 

But the promoters of the 
index-matching funds stress 
that their computers do not 
rule out all forms of active 
fund management. 

They accept a role for more 
aggressive, risk-taking managers 
running small parts of pension 
fund money alongside a “ core," 
index-matching portfolio. 

Mr Matthew Oakeshott, who 
runs Courtauld's in-house pen- 
sion fund, believes that pension 
fund managers can add value to 
their portfolios by encouraging 
corporate reconstructions and, 
in certain cases, take-over bids. 
He has been responsible for 
liquidating two investment 
trusts in the last two years. 
M But it is hard work," he says, 
“and most fund managers do 
not like such a high profile.” 

For, despite all the potential 
power they are sometimes 
accused of accumulating. 
Britain's fund managers in prac- 
tice wield very little. Some- 
times, they have to decide which 
way to jump in take-over battles 
Initiated by others. Occasion- 
ally, a nudge here and a wink 
there has shifted management 
policies, as in the case of the 
Rank Organisation or John 
Brown. 

But generally they prefer 
merely to sell their stakes in 
companies they believe to be 
badly managed. Their skills 
lie not in industrial manage- 
ment; they claim, but in port- 
folio raaimgp.Tnpiit. 

The index-matching computers 
looming on the horizon, how- 
ever, undermine that claim. 
Unless the pension funds 
become more involved in com- 
pany management, there may 
be a diminishing rule for them 
in any form. 


Lombard 


When good money 
drives out bad 

By Nicholas Colchester 


MANY PEOPLE have heard of 
Gresham’s law, but few are able 
to explain what it really means. 
“ Bad money drives out good,’’ 
said Sir Thomas Gresham to 
Queen Elizabeth in 1555 and 
today people probably accept 
the dictum in a spirit of 
uncritical fatalism — as a 
monetary equivalent of “ things 
generally go downhill " or 
“what can go wrong will go 
wrong.” 

In his history of money 
Professor Galbraith said of 
Gresham’s taw: “It is perhaps 
the only economic law that has 
never been challenged, and for 
the reason that there has never 
been a serious exception. 
Human nature may be an 
infinitely variant thing, but it 
has constants. One is that, given 
a choice, people keep what is 
best for themselves. So. he 
explained: “If there were any 
disposition to accept coin on 
faith it was inevitably the bad 
coins that were offered, the 
good ones that were retained." 

I came across a “ serious 
exception " to Gresham’s law on 
August 15 1971 when, visiting 
London from America, I tried 
to buy a pair of shoes with a 
dollar traveller cheque. The 
salesman was flattering about 
the shape of my feet and my 
taste in expensive shoes but be 
would not hear of payment in 
dollars. Rumours of a traumatic 
devaluation of the dollar were 
already on the wind. Good 
sterling drove the bad dollars 
out of that (for me) memorable 
transaction. 

Evidently one element in 
Galbraith’s formulation was 
missing in Burlington Arcade 
that day: the “disposition to 
accept coin on frith." This prior 
condition for Gresham’s law had 
been noted before during the 
hyper-inflation in Germany 
between the wars. Jn 1931 
Bresclani-Turroni noted in his 
book the Economics of Inflation 
that “in monetary conditions 
characterised by a great dis- 
trust in the national currency 
the principle of Gresham's law 
is reversed and good money 
drives out bad." In light of this 
striking exception, and given 
that greed and suspicion must 
feature on both sides of any 
transaction, one may wonder 
whether Gresham’s observation 
really qualifies as a law at alL 

Prof. Hayek provided the 


crucial missing element that 
rescues Gresham’s point. “Hie 
law holds only if there is a 
legally binding rate of exchange, 
or identity, beiween the “ good ” 
money and rhe *’ bad or, in a 
national conlcxt, if both can be 
enforced as legal tender. Under 
such conditions the buyer can 
choose which forms of legal 
lender he offers while the seller 
has only a minimal ability to 
refuse it. So long as the Bretton 
Woods agreement held, the shoe 
salesman in Burlington Arcade 
found it impolitic not to accept 
dollars, but on tire day it 
crumbled he could afford to 
become choosy. 

Gresham probably took en- 
forceability for granted. The 
Queen Elizabeth's government 
was one of despotic power 
issuing coinage to a people of 
widespread monetary ignorance. 
Power versus ignorance: these 
arc the optimum -pre-conditions 
for fraud, tempting both govern- 
ments and individuals to exploit 
Gresham’s law and to debase 
their means of payment where- 
ever possible. 

The smaller the ignorance, 
the greater the power needed to 
bold Gresham's law together. In 
sophisticated Israel, for 
instance, people increasingly 
defy the government in display- 
ing prices, negotiating contracts 
and fixing salaries in U.S. 
dollars, even though they si ill 
have to use inflationary shekels 
os a transitory means of pay- 
ment Too many people are too 
well informed to allow the bad 
money to drive dui the good. 

Throughout the industrialised 
democracies the conditions vital 
to Gresham's law have gradually 
evaporated in recent years. 
Too many fingers had been 
burnt by pre-war inflation in 
Germany for it ever to be 
exploited there after the war. 
The collapse of the fixed 
exchange rate system greatly 
weakened the hegemony of 
“bad” dollars. Since then, many 
countries have experienced the 
delights of inflation and public 
wisdom about bad money has 
become a widespread political 
force. 

People today arc inundated 
with information about inflation 
rates, exchange rates and 
monetary aggregates. Gresham’s 
law is still valid, but with any 
luck it is becoming obsolete in 
the developed world. 


Letters to the Editor 


A lack of really good technical civil servants 


From Sir Geoffrey AUen, 

Sir Peter Corey and . 

Mr Dunam Davies 

Sir, — Sir Ronald Mason’s 
study of commissioned resea r ch, 
earned out for the Advisory 
Board of the Research Councils, 
examines the impact of- finan- 
cial stringencies on the alloca- 
tions of money tor basic science 
made by Whitehall departments. 
The total amount fa about £70m 
out of a total basic science ex- 
penditure of about £800m, and 
a total national expenditure on 
science and technology of about 
£5,Sbn. It is thus a significant 
sum, concerned with important 
technological infrastructure, 
hut a minor proportion of the 
total. Sir Ronald's observations 
about the management of basic 
science merit serious attention, 
but bis proposals for funda- 
mental change in technological 
staffing in Whitehall are, toy 
contrast, open to strong objec- 
tion. 

The principal duly of techno- 
logists in government depart- 
ments is to participate in policy 


making. This is to ensure 
proper appreciation of the tech- 
nical factors that now pervade 
a large proportion of policy, to 
set expenditure priorities 
accordingly, and to arrange for 
progressively better staffing of 
this function. We in Britain are 
worse off for these “technolo- 
gical generalists " than are the 
French, the Germans, or the 
Japanese; more are needed in 
the private as well as the public 
sector. Sir Ronald's proposals 
for part-time academic chief 
scientific advisers would toe 
useful for those areas where 
thCre are partlcnlar sensitivi- 
ties <e.g. military research) but 
would not meet the needs else- 
where unless the people con- 
cerned had good experience of 
management and affairs. Sir 
Sam Edwards, because of Ms 
Spell as chairman of the (then) 
Science Research Council, has 
some such, bnt others usually 
have not • Further, will he 
always be there when important 
matters (which often come up 
at short notice) are discussed? 

. The need is more likely to be 


met by giving suitable training 
and experience to really good 
technical civil servants, which 
has already been started and 
which will be helped by the 
downward extension of the so- 
called “ open structure," re- 
cently announced. Interchange 
with industry is more difficult, 
but some of us have personal 
experience which encourages us 
to recommend it 
Sir Ronald’s proposals would 
(a) inhibit the internal develop- 
ments by closing the top jobs 
and thus repel good people from 
the technical civil service; (b) 
demotivate those brave souls 
who have already started the 
reforms; (c) return to the posi- 
tion of having clever scientists 
“on tap but not on top” and 
(d) deflect attention from the 
main job. Good progress is 
being made in some depart- 
ments, such as DTI; we should 
build on this, not overturn or. 
emasculate it. 

(Sir) Geoffrey Allen, 

(Sir) Peter Carey, 

Duncan Davies. 

c/o 3. Broadlands Close, N6 


‘Smuggling 9 personal 
computers 

From Professor M. Abbott 

Sir,— Along with my FT diary 
I have received an advertise- 
ment for a ‘‘City. Collection 
briefcase with a built-in 
personal computer system.” 
immediately below this on your 
brochure is a “Passport and 
credit card holder” complete 
with a photograph of a pass- 
port. Can it have escaped your 
notice that these items to- 
gether constitute a disastrous 
combination? Not only will 
your traveller so equipped be 
charged with smuggling a 
valuable computer at any and 
every frontier but he will as 
well be charged with possessing 
a case designed to conceal this 
computer and you may your- 
self, I can imagine, be charged 
as a party to a.' conspiracy to 
smuggle personal computers in 
this manner. 

These observations arise 
from my experiences at the 
border between the Nether- 
lands and Belgium where a 
colleague and X were recently 
stopped for having with us a 
PC of similar capacity to that 
included in your offer. My car 
and car. papers, were impoun- . 
ded while I, as “senior 
partner,” was lined up with a 
large number of other 
“offenders.” After 1 hour 45 
minutes of standing around 
waiting, i was called In to the 
customs, officer and given a 
rona; to fill in giving the 
“destination" of my PC. For- 
'towatdy, . my Dutch colleague 
WAs able to call the Belgian 


organisation that we were visit- 
ing for the afternoon and warn 
them of our late arrival. More 
to the point, the director of 
this organisation immediately 
called back to the customs offi- 
cial and then arranged for a 
local “ expediteur ” to put up 
the value of my PC and pay ail 
import duties and fines. My 
colleague and Z were then 
allowed to collect my car and 
to continue. By dint of m iss in g 
lunch we were able to arrive 
only 2J hours late. As a result; 
my lecture, to 20 of the top 
nuclear specialists of Belgium, 
went on unto. I9JL0 instead of 
the 17.00 planned. Moreover, 
there was no proper time for 
discussions, so that I shall, now 
have to visit these specialists 
in their various organisations 
at later dates. After the meet- 
ing we returned to the Nether- 
lands and spent a further one 
hour arranging the now- 
required papers at the border 
(by the way, nobody bothered 
to see the PC on its way in 
again). 

I have since looked into pos- 
sible countermeasures, such as 
acquiring documents that will 
satisfy the customs officials. In 
principle it is possible to 
obtain a temporary import 
licence for one’s PC for such an 
afternoon's visit, but the time 
and effort involved to procure 
the documents and the waiting 
times involved at the borders 
are such that this is quite im- 
practical. The best way that I 
can see is to acquire other 
identical machines in all coun- 
tries that one will visit and 
transport the cassettes or discs 


in one’s pocket. 

It would, I feel, be only fair 
if yon would make your readers 
aware of these problems. The 
rest of the world may proceed 
into the information revolution, 
but we in the EEC, Benelux or 
whatever can better leave our 
information systems behind 
when we travel, and take only 
good old-fashioned paper and 
pen (preferably a cheap ball- 
point!) instead. 

(Professor) Michael B. Abbott 

v.dL H ouvens vraat 61, 

2596 PM The Hague, 

The Netherlands. 


Sizewell B and 
fuel costs 

From Mr J. Baker 

Sir, — To judge from his letter 
on December 21 Mr Jones and 
I must agree to differ about the 
merits of Sizewell B. 

In considering Mr Jones* 
comments on coal prices, how- 
ever, it should be borne in mind 
that he advised the inquiry to be 
95 per cent confident that the 
increase In the real price of 
world coal between 1980 and 
2000 would. In CEGB’s middle 
of the road scenario, be between 
NCB’s forecast of 25 per cent 
and CEGB's of 50 per cent It 
may be noted that even at the 
lower rate of Increase Sizewell 
B would mere than pay for 
itself out of savings in fossil 
fuel. 

John W. Baker. 

Central Electricity 
Generating Board, 

Sudbury House, 

15, Newgate Street, EC 1. 


Harnessing wave 
energy 

From Mr J. Soper. 

Sir, — The article by David 
Fishlock (December 21) “Bri- 
tain's analytical approach to 
renewables ” contains several 
misleading references to wave 
power. No one should under- 
estimate the formidable prob- 
lems of harnessing wave energy, 
but far more progress has been 
made than one would be led 
to believe from the article. 

First of all the statement that 
“ Those who ventured into 
rough water soon found their 
models crushed by the waves 
they were trying to harness " is 
very misleading. Our research 
team realised very early ou that 
work out of doom In rough 
water was essential if the real 
problems were to be grasped. 
While it is true that early prob- 
lems were encountered — to 
no-one’s surprise— the work cul- 
minated with trials on Loch 
Ness in 1982 — jointly funded 
by my company and the Depart- 
ment of Energy — of a 12-tonne 
Sea Clam model which comfort- 
ably survived more than 3m 
waves. There is no difficulty 
foreseen in scaling up this 
design to operate in North 
Atlantic wave conditions. It Is 
hoped that a full design will 
be prepared for a prototype 
within the next two years. 

Mr FIs hi ode’s reference to 
experience from North Sea plat- 
forms fa not relevant. We have 
found that platform technology 
has virtually nothing in com- 
mon with the long floating struc- 
ture required for wavepower. 

It is true that the costs of 
wavepower are still unattractive 
in comparison with conventional 
generation. The projected costs 
however for Sea Clam — 6-9p/ 
KWh compared with 2-3p for 
nuclear and 3-4p for coal-fired 
— are certainly now within 
striking distance. It should also 
be realised that these costs were 
assessed on a most rigoroos 
basis, as befitted what was the 
favoured source of renewable 
energy at the time. Other, now 
more favoured, sources have not 
yet been subjected to such 
severe analysis. "When they 
have been, it will be interesting 
to see the results. 

The rapid escalation in the 
cost of the Orkney windmill (I 
remember that £3 .4m was the 
projected cost when it was first 
announced), and the recent 
estimate by the CEGB of 
lOp/kwh for the cost of power 
generated by its trial wind 
machine at Carmarthen Bay, 
are indications that wind energy 
may well not fulfil its apparent 
promise. 

J. M. P. Soper, 

Sea Energy Associates, 

17 Royal Crescent, 

Cheltenham, Cloaca. 


TENDERS MUST BE LODGED AT TIE BANK OF ENGLAND. NEW ISSUES (Y). 
WAtUNG STREET. LONDON EC4M 9AA NOT LATER THAN 10.50 AJM. ON 
THURSDAY, 5TH JANUARY TSM, OR AT ANT OF THE BRANCHES OF THE 
BANK OF ENGLAND OR AT THE GLASGOW AGENCY OF THE BANK OF 
BIGLAND NOT LATHI THAN X30 P.U. ON WEDNESDAY. «TH JANUARY 1984. 


ISSUE BY TENDER OF £300,000,000 

2 per cent INDEX LINKED 
TREASURY STOCK, 1990 


PAYABLE IN FULL WITH TENDER 
INTEREST PAYABLE HALF-YEARLY ON ZSIH JANUARY AND 2STH JULY 

1. The Suck Si an inveetmant (ailing within Part II of the Rut Schedule to the 
Trustee Investments Act 1961. Application has been made to the Council of 
Tho Stock Eachango lor the Stock to be admitted to the Official Uat. 

2. THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND are authorised 
to re carve tenders lor the above Stock. 

3. The principal of end interest on the Stock will be e charge on the Notional 
Lome Fund, with recourse to the Consolidated Fund of the United Kingdom. 

4. The Stock will be registered at the Bank of England or at the Bank ol Ireland. 

Belfast, end will be transferable. in multiples ol one penny, by instrument in 
writing in accordance with the Stock Transfer Act 1B63. Transfers will be free 
ol sump duty. . 

5. If not previously redeemed under the provisions of paragraph 14, the Stock 
will be rope Id on 25th January 1990. The value of the principal on repayment 
will be related, subject to the terms of thie prospectus, to the movement, 
during the life of the Stock, of the United Kingdom General Index of Retell 
Prices maintained by the Department ol Employment, or any Index which may 
replace that Index for the purposes of thi* prospectus, such movement being 
Indicated bv the Index figure issued monthly end subsequently published In the 
London, Edinburgh and Belfast Gazettes. 

B. For the purposes of this prospectus, the Index figure applicable to any month 
will be the index figure issued seven months prior to the relevant month end 
relating to the month before that prior month; " month " moans calendar month; 
end the Index ratio applicable to any month will be equal to the Index figure 
applicable to diet month divided by the Index figure applicable to January 1964. 
7. The amount due on repayment, per £100 nomine) of Stock, will be £100 
multiplied by the Index ratio applicable to the month in which repayment takes 
place. This amount, expressed in pounds Sterling to four places of decimals 
rounded to the nearest figure below, will be announced by the Bank of England 
not later than the business day immediately preceding the deta of the penultimate 
interest payment. 

B. Interest will be payable half-yearly on 25th January and 25th July. Income 
tax will be deducted from payments ol more then £5 per annum, interest 
warrants will be transmitted by post. 

9. The first interest payment will be made on 25 Ih July 1984 at the rote ol 
£1.1333 per £100 nominal or Stock. 

10. Each subsequent hell-yearly interest payment win bo at a rate, per £100 

nominal of Stock, of £1 multiplied by the Index ratio applicable to the month in 
which the payment fells due. . _ 

11. The rate ol interoat for each Interest payment other then the first, expressed 
as e percentage in pounds sterling to four places ot decimals rounded to the 
nearest figure below, will be announced by the Bank of England not later then 
the business day immediately preceding the date of the previous Interest 

rPTt'the I"** 8 * ’■ r8viBod 10 ■ now base after the Stock te issued. It will be 
necessary, lor the purposes of the preceding paragraphs, to cslculsts end use 
a notional index figure in substitution for the Index figure applicable to the 
month In which repayment takes placs and/or an Interest payment falls due 
("the month of payment”). This notional Index figure will be calculated by 
multiplying iho actual Index figure applicable to lha month of pavment by the 
Index figure on the old baao for the month on which the revised Index le 
based and dividing the product by the new base figure tor the same month. 
This procedure will be used for each occasion on which a revision IS mads 
during the life of the Stock. ^ 

.13. It the Index le not published for a month for which It is relevant tor the 
\uidohi ol this prospectus, the Bank of England, after appropriate consultation 
with the relevant Government Department, will publish a substitute India figure 
which shell be an eetimate of the Index figure which would have been 
applicable to the month of payment, end such subetitute Index figure ehall 
be used for all purposes for which the actual Index figure would have been 
relevant. This calculation by the Bank of England of the amounts of principal 
and/or interest payable on the basis of a substitute Index figure shall be 
conclusive and binding upon all stockholders. No subsequent adjustments 
to such amounts will be made in the event of subsequent publication of the 
Index figure which would have been applicable to ibe month of payment. 

14. If any change should be made to the coverage or iho basic calculation 
of the Indox which. In the opinion of the Bank ol England, constitutes a 
fundamental change in the Indox which would be materially detrimental to 
the interests of stockholders. Her Majesty’s Treasury will publish a notice 
in the London, Edinburgh and Belfast Gazettes immediately following the 
announcement by the relevant Government Department of tbs change, inlorming 
stockholders end offering them the right to require Her Majesty's Treasury to 
redeem their Slock. For the purpose, of this paragraph, repayment to stock- 
holders who exercise this right will be effected, on a date to be chosen by 
Her Majesty's Treasury, not later than haven months from the last month of 
publication of the old Index. The amount of principal due on repayment and 
of any interest which Hbs accrued wifi be calculated on the basis of the Index 
ratio applicable to the month in which repayment takes place. A notice totting 
out the administrative arrangements will be sent to stockholders et their regis- 
tered address by the Bank ol England at the appropriate time. 

15. Tenders must be lodged at Gw Bank of England. New femme (Y). Waning 
Street. London. EC4M 9AA not later Hon 10.00 A.M. ON THURSDAY. 5TH 
JANUARY 1964. or at was of the Branches of the Bank of England or at the 
Glasgow Agency of the Bank of England not later than 3J0 P-M- ON WBMIES- 
DAY. 4TH JANUARY 1984. Each tender must be for one amount and it one 
price which is » multiple of fip. Tandem will not ba revocable between 
10.00 a.m. on Thursday. 6th January 1984 and 10JM sun. on Tuesday. 10th 
January 1984. TENDERS LODGED WITHOUT A PRICE BEING STATED WILL BE 
REJECTED. 

18. Tenders must be accompanied by payment in fuff. I.». the price tendered 
for every £100 of the nominal amount of Stock tendered for. A separate cheque 
must aecompan* each tender; cheques must be drawn on ■ bank in, end bo 
payable <n, the United Kingdom, tee Channel Islands or the Isle of Men. 

17. Tenders must be lor a minimum of £100 nominal of Stock end for multiples 
of Stock as follows: — 

Amount ot Stock tendered for Mufrfp/e 
rioo-njxx) non 

C1J00Q-C3.QQ0 fSOO 

E3.ooo-no.ooo ci,ooo 

£10,000^50.000 £5.000 

£50,000 or greater mutm 

18. Her Majesty's Treasury reserve dis right to reject any under or part of any . 


tender end may therefore allot to tenderers leas than the fun amount of the 
Stock. Tenders win be ranked In descending order of pnao and eikotmente win 
be made to tenderers whose tenders are at or above the lowost price « which 
Her Majesty's Treasury decide that any tender should be accepted (the allot- 
ment pries). All allotments will be made at the aHormanr price; ten dors which 
are accepted and which are made at prices above the allotmimt price will be 
allotted in lull; tenders made at the allotment price may be allotted in full or 
in pen only. Any balance ot Stock not allotted to tenderers will bo allotted 
at the allotment price to the Governor end Company of tho Bank of England, 
Issue Department. 

19;. Letters of allotment in respect of Slock allotted, boing the only form in 
which the Stock may be iranefiwred prior to registration, will be despatched bv 
poet et iho risk of the tenderer, but tho despatch ol ony letter of allotment, 
end the refund of any excess amount paid, may at the discretion of the Bank 
at England be withheld until tho tenderer's cheque has boon paid. In the event 
of such withholding, the tenderer will be notified by loner by the Bank of 
England of tha acceptance ol his tender end of the amount of Stock allocated 
to him, subject in each case m payment of his choque. bul such notification will 
confer no right on the tenderer to transfer the Slack so allocated. 

2D. No allotment will bo made far a leas amount than £100 Stock. In the event 
of partial allotment, or of tenders di prices above the allotment price. tho 
excess amount paid will, when refunded, be remitted by cheque despatched by 
post et the risk ol the tenderer; if no allotment is mads the amount paid with 
tender will ba returned likewise. Non-payment on presentation of a cheque in 
respect of anv Stock allotted will render the allotment ol such Stock liable to 
cancellation. Interest at e rata equal to the London Inter-Bent Offered Rate for 
sown day deposits in sterling ("LIBOR ’*) plus 1 per cent per annum may. 
however, be charged on tha amount payable in respect of ony allotment of Stack 
for which payment is accepted after tho due date. Such rate will be determined 
by the Bonk of England by reference to market quotations, on the due date for 
such payment for U80R obtained from such source or sources as tho Bank 
of England shall consider appropriate. 

21. Letters of stlormont may be split Into denominations of muiuples of £100 
on written request received by the Bank of England, Now Issues. Wailing Street. 
London EC4M 9AA. or by ony oi the Branches Ot the Bank ol England, on any 
date not later than 9th February 1984. Such requests must bo signed and must 
be accompanied by the letters of allotment. Lenars ol allotment, accompanied 
by a completed registration form, msv be lodged for registration forthwith and 
in any case they must bo lodged for registration not inter than 13th February 1984. 

22. Tender forme and coplos of thie prospectus may be obtainad at the Bank 
of England. New Issues. Walling Street. London EC4M 9AA. or at any of tha 
Branches Of the Bonk al England, or st Iho Glasgow Agoncy of tho Bonk of 
England, 25 St. Vincent Piece. Glasgow G1 2EB; ot the Bank of Ireland, Moyne 
Buildings. 1st Roar, 20 Callender Street, BbIIsgt BTI 5BN; at Mullens B Co.. 
15 Moorgate. London EC2H BAN; or et any office of The Stock Exchange in the 
United Kingdom. 

BANK OF ENGLAND. 

LONDON. 

29th December 1983 


THIS FORM MAY BE USED 
TENDER FORM 

This form mint be lodged et (ha Bonk of England, New Issues (V). Watting 
Street, London, EC4M 9AA not later than 10.0a A.M. ON THURSDAY, 5TH 
JANUARY 1334. or at any ot the Branches of the Bank ol England or at 
tha P l aegow Agency of the Bank of England (26 St. Vincont Moca. Glasgow, 
G1 2EB) not later then 3-30 P.M. OH WEDNESDAY. 4TH JANUARY 1984. 


ISSUE BY TENDER OF £300.000,000 

2 per cent Index Linked 
Treasury Stock, 1990 


29th 


TO THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND 
I/We tender In accordance with tha torms of the prospectus dated 
December 1983 ae follows: — 

Amount of above -rnanrionad Stock tendered for, being a minimum of £100 end 
In a muftlpfe es follows.' — 

Amount ol Stock Multiple 


tendered far 
E10O-C1JXX) 

n.ooo-ea.ooo 

C3.DOO-eiO.COO 
no.ooo-c50.ooo 
£ 60.000 or gre ater 
Sum encipoad. 


£100 
£600 
£1,000 
BLOOO 
£25.000 
being tha 


1. NOMINAL 
AMOUNT OF STOCK 


mount 


2. AMOUNT OF PAYMENT (al 


required lor payment m full. i.a. tha 
price tendered for every £100 of tha 
nominal amount of Stock tendered for 
(shewn in Box 1 above): — 

The price tendered per £100 Stock, 
being a multiple of 25p (tenders lodged 
without a price being slated will be 
rejected).*— 

I/We request that any letter of allotment in respect of Slock allonad to me/us 
be sent by post at my/our risk to ma/ua at -iho address shown below. 


3. TENDER PHICE ib\ 


Dated 

PLEASE USE BLOCK LETTERS 


SIGNATURE 

of, or on behalf of, tenderer 


MR/MRS 

MISS 

FORENAME(S) IN FULL 

SURNAME 

FULL POSTAL 

ADDRESS >- 

P05T-T0WN 

FT 

COUNTY 

POSTCODE 


8 A separate cheque must accompany each tender. Cheques should be made 
payable to "Bar*, of England" and crewed “New Issues"'. Cheques must ba 
drawn on a bank in. end ba payable in. the United Kingdom, tho Channel 
Islands or the Isle of Man. 

b Each tender must be for one amount and at one price which is a multiple 
of 2Sp. 
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INDUSTRIAL COUNTRIES MAY HAVE TO CUT BENEFITS 



SY MAX WILKINSON, ECONOMICS CORRESPONDENT, IN LONDON 


THE LEADING industrial coun- 
tries will face tough political 
choices about whether to curb the 
expansion of the welfare state over 
the next few years, says the Organi- 
sation for Economic Co-operation 
and Development (OECD). 

In an unpublished paper that will 
form the basis for discussion among 
ministers early in the new* year, the 
Paris-based organisation says that 
benefits will need to be cut in real 
terms if welfare spending is to be 
contained to its present proportion 
of total output 

Its calculations are based on an- 
alysis of trends in the seven main 
industrial countries: the U.S., Ja- 
pan, West Germany, Canada, the 
UK, France and Italy. 

Although it cautions that its con- 
clusions do not necessarily apply to 
particular services or to individual 


countries, the OECD's broad conclu- 
sion appears to be close to the UK 
Treasury's view 
The OECD's conclusions are: 

0 Given even moderate economic 
growth, the baste structure of the 
welfare state need not be under 
threat; 

6 Some curbing of the real level of 
benefits will be required, however, 
if social spending is to be contained 
at about 23 per cent of output, the 
average for 1982. With an “optimis- 
tic” 3.7 per cent a year average 
growth of output in the seven coun- 
tries. welfare benefits would need 
to be cut by 02 per cent a year. With 
a less optimistic growth rate of 2.8 
per cent a year, the cut in benefits 
would need to be 0.6 per cent a year; 
9 Most countries will have to 
tackle the “inflexibility and ineffi- 
ciency" of current social pro- 


grammes. That includes the wide- 
spread distribution of benefits to 
betteroff people in programmes in- 
tended primarily for the most 
needy; 

8 One of the most immediate pres- 
sures on social spending will result 
from the high unemployment rate 
of young people, currently about 
three times the rate for adults; 

9 In the longer term, the increas- 
ing proportion of older people in the 
populations will put serious strains 
on the welfare state if its benefits 
remain broadly unchanged. The 
problem particularly in relation to 
pensions, will start to emerge 
around 2010 and will become “really 
severe" in about 2030. However, so- 
lutions need to be considered now 
since the whole structure of pen- 
sions may come in question. 

The report says that in recent 


economic crises, some efforts have 
been made to improve the efficien- 
cy of the welfare service. "But the 
dominant response has been to con- 
trol welfare spending across the 
board with little attention being 
paid to the costs and benefits of al- 
tering expenditure patterns on any 
particular programme." 

A more thoroughgoing reform 
will be needed to enable the welfare 
state to jdapt to the increased de- 
mands expected in the 1980s. or to 
some future economic shock. 

The need to curb benefits, even if 
output continues to rise, reflects the 
changing pattern of the population 
and the fact that the real costs of 
health and education services are 
likely to increase by about 1 
percentage point a year faster than 
other prices. 

Editorial comment. Page 6 


Pretoria 
troops raid 



By Eric Short in London 


COMMERCIAL Union Assurance 
Company (CL 1 ), one of Britain's 
largest composite insurance groups, 
is entering the French life assur- 
ance and savings market by acquir- 
ing the Paris-based L'Epargne de 
France for FFr 232m (527 .5m). 

Agreement has been reached 
with the main shareholders of 
L'Epargne that would give CU con- 
trol of almost 80 per cent of the 
company An offer to acquire the re- 
maining shares will be made. 

The Commercial Union is known 
primarily for its non-life insurance 
business, where its worldwide 
premium income last year was 
Cl.Bbn (S126bn). But it has a thriv- 
ing life insurance business with 
premiums of C370m in 1982. 

The main areas of operation for 
its life business, outside the UK, are 
the Netherlands, through the acqui- 
sition of Delta Lloyd in the 1960s. 
and in Canada, where business has 
grown organically. It has small, but 
active, life operations in Belgium 
and the U.S. its principal non-life 
market 

The group’s worldwide expansion 
strategies apply to its life as well as 
its non-life operations. The pro- 
posed French acquisition will com- 
plement Commercial Union's non- 
life operations in France, where 
non-liie premiums in 1982 amount- 
ed to FFr 178.9m. 

L'Epargne operates throughout 
France, marketing mainly long- 
term savings products. Mr Cecil 
Harris. ClTs chief executive, in- 
tends to develop the life side of the 
company, using ClTs expertise. 

The French life market is 
underdeveloped, accounting for 
around 1 per cent of gross national 
product compared with 3 per cent 
of GNP for the UK and U-S. life 
markets. 

The proposed acquisition is sub- 
ject to approval by the French au- 
thorities. but CU hopes it will take 
effect by May 31 next year. 



foresees secondary 
market in Britain 


BY MARGARET HUGHES IN LONDON 


Israel Cabinet 


Continued from Page 1 


tber cuts in social services. The Na- 
tional Religious Party and Tumi op- 
pose the abolition of free high 
school education. The Tehiya party 
opposes any freeze or cutback in 
settlement building. 

Even within the Likud bloc, com- 
prised of the Herat and Liberal par- 
ties, there are ministers who dis- 
sent from the Treasury's approach. 
A Herat leader. Mr David Levy, the 
Deputy Premier, has said he will 
not support a plan which will delib- 
erately create unemployment. 

The’ Liberal party ministore are 
also unenthusiastic. Mr Gideon 
Fatt, the Industry Minister, is upset 
over not being ton suited about the 
proposed cuts in the development 
budget. 


A SECONDARY market in mort- 
gages, similar to that in the U.S.. is 
likely to develop in Britain, predicts 
the chairman and chief executive of 
the largest U.S. savings and loan as- 
sociation. 

Mr Charles Knapp of Financial 
Corporation of America (FCA). 
which is opening its First European 
office in London, said yesterday he 
had been discussing the develop- 
ment of such a market with leading 
British building societies, the chief 
source of private bousing finance in 
the UK. 

He said the societies had ex- 
pressed interest in such a scheme 
whereby individual mortgages 
would be packaged together for re- 
purchase and distribution in the 
market as securities. He hoped FCA 
would act as a catalyst for estab- 
lishing such a market “within the 
next year or two." 

Mr Mark Boleat, deputy secre- 
tary general of the Building Socie- 
ties Association, said, however, that 
he saw tittle scope for such a secon- 
dary market Mr Boleat, who re- 
cently visited the U.S. to_study .its 
housing finance marketTsaid yes- 
terday the conditions which have 
given rise to a "thriving secondary 
mortgage marker in the U.S. did 
not exist in Britain “nor are they 
likely to." New legislation would al- 
so be required. 

This was also the view* of Brit- 
ain's biggest building society, the 
Halifax. A spokesman said he could 
see no future for such a market in 
the UK itself. 

If mortgage business were under- 
taken across national borders, as is 


being discussed on a European lev- 
el, then there would be a case for a 
secondary market to match assets 
and liabilities in a particular cur- 
rency. be said. Such international 
mortgage lending was not. however, 
envisaged in the next few years - 
“more likely in the next ten." 

A secondary market has existed 
for many years in the U.S. as well 
as in Canada and France. It result- 
ed from the regulatory limitations 
on the savings and loan business. 
Until recently it could not be con- 
ducted across state boundaries. In 
addition mortgage and savings 
rates were fixed, unlike in the UK 
where they are changed by the 
lender and related, so that there is 
not the same mis-matching of as- 
sets and liabilities. 

PCA's London representative of- 
fice will be followed next year by 
representative offices in Zurich. 
Geneva and Hong Kong. It will 
raise deposits through the sale of 
mortgage-backed certificates of de- 
posit 

FCA will offer CDs of varying 
maturities ranging from 30 days to 
' five years, with an average size of 
about S400.000. They will be priced 
3bout 25 basis points above those of 
U.S. secondary banks. 

FCA with assets of more than 
S22bn. has been listed on the Lon- 
don Stock Exchange since 1981 and 
has about 15 per cent of its stock 
held outside the U.S. 

Mr Knapp said yesterday that 
while the company had “no inten- 
tion of becoming a commercial 
bank or moving into the consumer 
lending field," it might in time offer 


“other financial instruments." He 
would not comment on speculative 
reports that FCA had been buying 
up shares in American Express. 

Eric Short writes: A recent 
change in British tax treatment of 
mortgages was reflected in yester- 
day's figures on new life assurance 
policies sold by Standard Life As- 
surance Company, Scotland's larg- 
est life group. 

It reported a boom in sales of 
ordinary life assurance contracts, 
spearheaded by a fourfold rise in 
sales of its mortgage-related poli- 
cies used to repay house mortgages. 
New annual premium on its UK life 
business rose 146 per cent to C74.8m 
(SlOBrn), while single premi ums 
more than doubled to C74.5ra. 

In April the British Government 
changed the method of crediting 
tax relief on mortgage interest The 
householder now- pays interest net 
of basic rate income tax, rather 
than paying interest gross and re- 
claiming the tax. 

It is more advantageous in many 
cases for the householder to repay 
his mortgage by means of a life con- 
tract instead of using the normal 
repayment method. The life compa- 
nies. building societies and life in- 
surance intermediaries all conduct- 
ed a publicity campaign highlight- 
ing the advantages of using a life 
policy. 

The campaign paid off for Stan- 
dard Life. Annual premiums on the 
mortgage endowments sold by the 
company in 1983, amounting to 
£53m, compared with premiums of 
E12.6m on these contracts in 1982. 


Angola 


Fall in U.S. 
index ‘reflects 
stable growth’ 

Continued from Page 1 


Paul Volcker. the Federal Reserve 
Board chairman, repeated his con- 
tention that the size of the budget 
deficit and the burden of Treasury 
financing continues to work against 
a fall in interest rates even though 
“with nominal interest rates so far 
above the observed inflation, a na- 
tural expectation should be for in- 
terest rates to fall." 


He hinted, however, that the Fed 
would not automatically respond to 
some rise in the current low infla- 
tion rate by automatically tighten- 
ing monetary policy. “Small cyclical 
effects on prices in 1984" would not 
necessarily be "inconsistent with 
extending a trend towards greater 
price stability over time." 


He went on to define "price stabil- 
ity" as "a situation in which expec- 
tations of generally rising (or fall- 
ing) prices over a considerable peri- 
od are not a pervasive influence on 

economic and financial behaviour." 


He stressed, however, that al- 
though the insidious pattern of in- 
flationary expectations has been 
partly broken, “the job is not com- 
plete." 


France’s industrial 
policy under attack 


Continued from Page 1 


The Talbot affair has now devel- 
oped into a test case for the Govern- 
ment In a clear effort to try to de- 
fuse the tensions between the ad- 
ministration and the labour move- 
ment on the critical problem of un- 
employment M Mauroy is working 
on a new package of measures. 

This package is expected to be 
unveiled early in the new year and 
is likely to reiterate the principle of 
a reduction in working hours to pro- 
tect employment, the extension of 
measures to facilitate early retire- 
ment and other steps to help retrain 
redundant workers. 

Although the Talbot affair is 
holding the headlines, the Govern- 
ment is due to unveil painful rest- 
ructuring plans for the coal and 
steel industries, among a series of 
programmes involving more redun- 
dancies in troubled industrial see- 
tors. r 

John Griffiths in London adds: 
Talbot UK continues to hold pub- 
licly to the view that the Poissy 
stoppage would have to continue for 
a considerable time before a short- 
age of parts affected its manufac- 
turing and assembly operations. 

Talbot's Ryton plant, which em- 
ploys about 3,000 near Coventry, is 


dependent on Poissy for some com- 
ponents of its ageing Alpine, Solara 
and Horizon models, which have 
been produced at the rate of about 
30,000 a year, but sales of which 
have been falling sharply. 

Its much-valued production at 
Stoke of Peykan - formerly Hill- 
man Hunter - kits for Iran is not 
dependent on French-supplied com- 
ponents. Iran has asked for 85,000 
such kits next year, and the revival 
of the business - after a steep fall in 
the wake of the Iranian revolution - 
was the main factor in Talbot UK's 
making its first net profit for 10 
years in the first half of this year. 

The uncertainty over Poissy’s fu- 
ture. however, has set back negotia- 
tions over future investment by the 
Peugeot group in Talbot UK's man- 
ufacturing operations. 

Much ground work has been laid 
on proposals by Peugeot to invest 
between £20m (S28.6m) and £50m in 
Ryton to produce a new “family" of 
Talbot models In about two years' 
time. 

But negotiations between Talbot 
UK and the Department of Industry 
on aid for the project and a final de- 
cision by Peugeot on the invest- 
ment, clearly are unable to proceed 


By Bernard Simon 

in Johannesburg 

SOUTH AFRICAN aircraft yester- 
day attacked a regional headquar- 
ters of the South West Africa Peo- 
ples Organisation (Swapo) 180 
miles inside Angola and knocked 
cut anti-missile sites, the chief of 
the South African defence force. 
General Constand Viljoen said. 

The raid was the latest in a series 
of operations over wide areas of 
southern Angola which started on 
December 6. 

General Viljoen, addressing a 
press briefing in Pretoria, was at 
pains to play down the extent of the 
South African incursion, saying he 
expected his troops to withdraw in 
the next week or so. 

"It is our intention to vacate An- 
gola as soon as possible " he said, 
adding that the purpose of the oper- 
ation was to prevent a large-scale 
infiltration by Swapo guerrillas into 
northern Namibia early in the new 
year. 

An estimated 20,000 to 30,000 
South African troops are based in 
Namibia and in southern Angola, 
involved in a low intensity conflict 
with Swapo who are fighting for the 
independence of the South African 
controlled territory. 

Gen Viljoen said South African 
troops have had daily contacts with 
.Angolan army forces since the in- 
cursion began, and at least one skir- 
mish involved Cubans. In addition, 
ground-to-air missile sites attacked 
by South African aircraft were pre- 
sumed to be manned by Cubans as 
well as Swapo forces. 

Yesterday's air attack on the 
Swapo base, described by Gen Vil- 
joen as a “defensive headquarters" 
located dose to the town of Luban- 
go. v;as intended "to disrupt Swa- 
po’s ability* to control operations 
during their new offensive." 

He said the base appeared to be 
manned by between 200 and 500 
guerrillas but that casualties were 
probably not heavy because the 
Swapo forces were mostly in dug- 
outs. Eight South African soldiers 
have been killed during the present 
operation and one is missing. 

According to C-en Viljoen. the 
main purpose of the operation is to 
pre-empt a move by 1,400 Swapo 
guerrillas north to Namibia from 
their bases in Angola. South Afri- 
can troops were also searching for 
mines and weapons caches hidden 
between the bases and the border 
and seeking to destroy Swapo's in- 
frastructure - in addition to con- 
ducting reconnaissance over a wide 
area. 

Gen Viljoen denied that South Af- 
rican forces had occupied the south- 
ern town of Cassinga on the main 
road to Namibia, but conceded that 
they had passed through the town. 
“We have vacated Cassinga." 

He made no mention of the Unita 
resistance movement, which has 
scored several successes in its cam- 
paign against Angolan Government 
in recent months. The Angolans 
have accused South African troops 
of crossing the border to help Unita. 
rather than to attack Swapo. 


Lagos austerity 
budget plan 


Continued from Page 1 


to N8.5bn forecast for the present 
year. In the same period, the cur- 
rent account deficit was cut from 
N4.9bn to N2.9bn, he said. 

However, with export earnings 
for 1984 forecast at N8.5bn, and 
debt servicing expected to consume 
N3bn of that, imports in the coming 
year would have to be restricted to 
N5bn. allocated only to essential 
commodities, he said. 

He promised that the system of 
issuing import licenses would be 
“overhauled," to ensure that only 
established companies and entre- 
preneurs obtained them for direct 
use in their operations. It is expect- 
ed that new regulations will exclude 
virtually all imports from the open 
general licence system. 



ipraa 

Abmm 

%w 

Smarten 

tat*s 

Stan 

bnqkak 

toatau 

Sow 

E'iltMs 

feffin 

E«mu 

Bontasc 

Bmsafc 

fltfwwt 

&AtTB 

Cjinj 

CiseTem 

Ewans 


Mi 
On Mm 



'C 

-r 



c c 

'F 

s 

14 

s ? 1 

Bubmnik 

S 

17 

63 

s 

13 

94 

Fan 

S 

IB 

GI 

5 

IS 

SI 

Flora 

s 

B 

48 

C 

S 

43 

FijsMuh 

c 

3 

43 

5 

IS 

59 

Fwctd 

; 


68 

S 

:d 

52 

Crsrrj 

s 

7 

45 

S 

31 

22 

Unto 

F 

W 

£5 

& 

IS 

53 

Sorouy 

S 

7 

45 

c 

19 

F6 

He&Bli 

c 

3 

37 

S 

3 

49 

H long 

C 

11 

52 

S 

8 

46 1 

Imhu* 

S 

7 

45 

s 

IS 

sa 

Iraraei 

c 

19 

50 

c 

9 

43 : 

lianM 

£ 

II 

s: 

s 

>i 

51 

Jem 

s 

3 

46 

c 

6 

4j 

JabUQ 

5 

73 

73 

i 

II 

s: 

Lb tour 

5 


72 

c 

39 

35 

Los 

5 

24 

75 

s 

a 

j; 

Lstn 

S 

tr 

54 

s 

» 

73 

Duns 

S 

5 

41 

s 


E2 

Ittttei 

c 

S 

45 

s 


78 

kcArjtte 

5 

20 

68 

s 

e 

K 

LUMllNIg 

F3 

3 

37 

r 

» 

E3 

Madid 

S 

II 

52 

c 

10 

50 

Ifcfata 

s 

15 

59 


Utiga 

Mute 

Mania 

MM 

IMii 

Mow* 


tUM 

KotQriM 

focTott 

tat* 

Opva 

0* 

Pau 

Frtpii 

fate Xu 
fine 


*C 


•F 



•c 

‘F 

59 


C 

< 

29 

S3 

SttO 

F 

-4 

25 

B4 


B 

27 

Al 

79 


S 

3 

37 

48 

tonbug 

Fg 

4 

39 

32 

Srtwv 

s 

14 

2b 

39 


R 

13 

55 

— 

loss 

3 

17 

bl 

El 

Tehn 

. 

— 

_ 

79 

Tdftvit 

r 

20 

63 

55 

Tenerife 

s 

22 

7? 

Gl 


c 

9 

48 

53 

Trctq 

So 

-1 

Sit 

39 

Ttu 

s 

ie 

3) 

39 

V*TS35 

s 

13 

G5 

49 

Vow 

5 

7 

45 

27 

Ibm 

F 

70 

SO 

SI 

w™ 

c 

19 

59 

53 

ZireG 

s 

5 

41 


fltafripj a md-dsy unssntsr: 


C-Qaafy D-Drizzte F-fw Fj-fog H-HsS R-Rem 
S-Sso Sl-SflO Sn-Snow T-Tteate 


Schwab probed after fraud claim 


BY WILLIAM HALL IN NEW YORK 


CHARLES SCHWAB, the biggest 
discount brokerage firm in the U.S., 
which was taken over by BankAm- 
erica earlier this year, faces an in- 
vestigation of its internal controls. 
The move arises out of allegations 
of frauds at one of its branches 
three years ago. 

The examination, by independent 
auditors, of .Schwab's internal audit 
procedure^ will seek to establish 
whether the firm's 650,009 custom- 
ers are adequately protected. 

The investigation follows a deci- 
sion by a Securities and Exchange 
Commission (SEC) administrative 
law judge yesterday. He ruled that 
Schwab must refrain from opening 


any new accounts during a 30-day 
period next summer unless inde- 
pendent examiners can certify that 
the company's internal audit proce- 
dures have been improved. 

The judge's ruling follows a SEC 
investigation of an incident in IS 80 
when an assistant manager of the 
firm’s office in New Port Beach, 
California, was alleged to have de 
frauded 31 investors of nearly Sim. 
The SEC investigators argued that 
Schwab's internal procedures were 
not adequate. 

The firm, which started in 1971 
with 10 employees and one office, 
has grown rapidly since the ending 
of fixed commission rates for stock 


brokerage transactions in 1975. The 
firm now has offices in 70 locations 
in the U.S. and overseas. 

Schwab officials said yesterday 
that they were unlikely to appeal 
against the judge's decision, and 
seemed happy to abide by his rul- 
ing. One official said the company's 
internal audit procedures had been 
strengthened substantially since 
the incident and the company ex- 
pected to pass the examination 

It is understood that the SEC in- 
vestigators had wanted the judge to 
ban Schwab from opening any 
more branches until its internal au- 
dit procedures and personnel train- 
ing had been improved. 


THE LEX COLUMN 


Package tours to 
cloud nine 


The dollar has been taking a long 
overdue breather during the past 
week, as official statistics have 
pointed to a gradual slowdown in 
the pace of economic recovery. Yes- 
terday’s leading indicators and 
trade figures for November pro- 
vided further discouragement for 
anyone planning to hold long dollar 
positions over the new year, and 
the pound gained over a cent to 
close at SI .4485. The Bank of Eng- 
land. meanwhile, was keeping busy 
with a string of low-coupon and in- 
dex-linked taplets clearly aimed at 
returning roll-up money. The Bank 
never looks gift horses in the 
mouth, even at this time of year. 
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Tour operators 

Swash-buckling price wars make 
good advertising copy. The package 
tour operators have spent the last 
month or so firing off their latest 
1984 summer holiday brochures. 
These have now pushed prices 
about 8-10 per cent lower than this 
summer’s levels, and most have 
been announced as the latest broad- 
side in a fiercely competitive battle, 
damaging margins all around. 

But the blood is largely ketchup 
and, when the smoke begins to 
dear, most of the operators will 
probably still be expecting to see 
gross margins fatter than before. 

The competitive price reductions 
represent no more, and in some 
cases rather less, than the benefit 
to the operators from the pound's 
continuing appreciation against 
most Mediterranean currencies. 

Not all have fallen as much as the 
Yugoslav dinar - down 55 per cent 
since July, 1982 - but those of 
Spain, Portugal and Greece, which 
together cover about 70 per cent of 
the mass market, are all down 
15-23 per cent over the last 18 
months. 

The hullabaloo accompanying the 
reductions, meanwhile, already 
seems to have had some effect In- 
dustry expectations of volume 
growth next summer are in the 
10-20 per cent range. Early book- 
ings were always going to exceed 
1982’s post-Falklands level, but they 
have done far better than that and 
after two flat years are probably up 
on 1981 levels, with Thomson Holi- 
days reporting 30 per cent of its 
planned total capacity sold. 

This promises aircraft payloads 
next year which should equal those 
of 1983 for Intasun and marie a sig- 


nificant increase for Thomson and 
Horizon. Given the enormous im- 
pact of higher volume on all their 
businesses, tew operators big or 
small will begrudge the forfeit of 
the potential currency gains. 

After a heady climb in 1980-82 the 
stock market ratings for Intasun 
and Horizon have been set back in 
1983 by understandable reserva- 
tions about so competitive and high- 
ly geared an industry. 

Another year of strong volume 
growth might, however, dispel this 
caution and remind investors of the 
long-term prospects. Brokers Vick- 
ers da Costa, among others, still ex- 
pect to see the number of air-based 
tour passengers from the UK rise 
steadily from the 5m or so recorded 
in 1982. 

The shares of both Intasun and 
Horizon are selling on a multiple of 
about seven times historic earn- 
ings, on a stated tax basis. Even 
leaving aside 1984’s earnings pros- 
pects, this appears to contain little 
or no premium to acknowledge Hor- 
izon's attractions as a takeover tar- 
get 


substitution of 3 sub-section or the 
creation of a new one will not nec- 
essarily serve the desired end. 

There is. for example, a strong 
case for dividing the oils sub-sec- 
tion, the . only sector larger than 
electricals by market valuation, into 
production and exploration compa- 
nies. This would, however, bring 
two' very large exploration groups, 
BP and Shell, into the production 
sector, creating a considerable dis- 
tortion' between the two. 

There is a danger that the pres- 
ent reorganisation will produce a 
similar imbalance. GEC is, despite 
this year's underperformance, far 
and away the largest component of 
the electricals sub-section and its 
business is spread fairly evenly be- 
tween electronics . and electrical 
goods. As a result, it does not fit 
happily into either category. 

The indiees must, however, re- 
main responsive to changes in the 
composition of the economy and. at 
a time when almost every company 
coming to the market seems to car- 
ry an electronic tag. it is appropri- 
ate to recognise the trend. Simi- 
larly, the engineering contractors 
have declined to the point where, ns 
Quitter Goodison remarked in a re- 
cent study, their combined market 
capitalisation is substantially less 
than that of a single. U.S. contrac- 
tor, Fluor. 


Reinsurance. 


Actuaries Indices 


The FT-Actuaries Indices may 
not be carved in tablets of stone but 
changes in their number are rare 
enough to make them seem so. The 
new electronics sub-section, which 
will be introduced at the beginning 
of the year to replace engineering 
contractors, is the first actuarial 
creation for a decade. 

Since the primary function of the 
iodines is to measure investment 
performance over a period, fre- 
quent adjustments would compli- 
cate the fund manager’s task of 
tracking relative sector weightings 
and capital growth. Moreover, the 


The .renewal season in the rein- 
surance industry is providing wel- 
come, if belated, evidence that some 
discipline is being restored to a rat- 
ing structure which has verged on 
the suicidal for the past three years. 

Underwriting loses have become 
serious .enough for primary insur- 
ers to worry about the solvency of 
many fringe operators in the rein- 
surance market This has helped to 
reduce capacity and return a little 
of the initiative to the main players 
in the industry, almost all of whom 
are now pressing for tighter terms, 
higher rates and greater participa- 
tion by the primary insurers. The 
reinsurers have been deterred up to 
now from taking vigorous action by- 
the fear that business would simply 
leak into other international cen- 
tres. They will not be able to esti- 
mate the damage caused by con- 
tract cancellations until well into 
1984. but most of them will be enter- 
ing the new year feeling a shade 
more confident about their pros- 
pects. 


New Issues 


December 29, 1983 


Federal 

Farm Credit Banks 
Consolidated 
Systemwide Bonds 


9.75% $1,358,000,000- 

CUSIP NO. 313311 JY9 DUE JULY 2 , 1984 


9.90% $585,000,000 

CUS1PNO. 313311 KC5 DUE OCTOBER 1, 1984 

Interest on above issues payable at maturity 


Dated January 3, 1984 Price 100% 


The Bonds are the secured joint and several obligations of 
The Thirty-seven Federal Farm Credit Banks and are issued under the 
authority of the Farm Credit Act of 1971 . The Bonds are not Government 
obligations and are not guaranteed by the Government 


Bonds are Available in Book-Entry Form Only. 


Federal Farm Credit Banks 


Funding Corporation 


90 William Street NewYork, N.Y. 10038 

Peter J. Carney 
President 

This announcement appears as a matter of record only 
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Shaky start for South 
African computer link 


BY BERNARD SIMON M JOHANNESBURG 

ONE OF THE most ambitious pro* 
jects to be tackled by South African 
fi n a n cial institutions H as taken a 
step forward with the signing last 
week of an agreement between 11 
banks and building societies for the 
setting op of a common system of 
automated cash dispensers, credit 
authorisation and point-of- sa le 
facilities. 

The move is part of the increas- 
ingly competitive electronic bank* 
mg Held in South Africa. The parti* 
dpants in the new scheme, known 
as Saswitch, plan to commission, 
their first common antnmjttpj teller 
machine (ATM) by the end of 1984 
and to have 400 ATMs in service by 
the end of the following year. 

The initial investment in Sas- 
witch by the 11 concerns win be 
R22>m (S2.04m) but this will only be 
for financing the switching me- 
chanism neccessary to handle the 
different computer and software 
systems being used by the consor- 
tium's members. In addition, 

ATM will cost R60.D00, the point-of- 
sale machinary will have to be paid 
for and the cost of harmonising 
with the common switching system 
will have to be bom by the individu- 
al members. In total, expenditure 
by the group's members could run 
into tens of millions of rands. 

Saswitch includes Barclays Na- 
tional Bank, Nedbank, Trust fomir 
and the South African Permanent 
Building Society (one of whose ex- 
ecutives pioneered the project). 


The very diversity of Saswitcb’s 
membership has prompted predic- 
tions that it will soon flounder in 
the complexities of marrying 11 
companies’ computer systems into 
a single switching network and the 
divergent views of almost a dozen 
equal shareholders. One banker de- 
scribes Saswitch as a "Tower of 
BabeT 

Already, the country’s third big- 
gest building society. The Allied, 
has withdrawn from Saswitch be- 
cause of the organisation's gradual 
shift in emphasis from ATMs (the 
b uildi ng societies' top priority) to a 
point-of-sale and credit authorisa- 
tion network, which is the bank's 
main concern. One small bank, Bo- 
land, has come close to p ulling out 
because of the high cost of adapting 
its equipment to the Saswitch con- 
cept 

Saswitch may be outflanked on 
another front, too. Standard Bank, 
“United Building Society and Volks- 
kas have linked up in a rival group 
which expects. to share ATMs with- 
in the next nine months. It has a 
significant headstart on Saswitch in 
other ways, too. 

Standard is the acknowledged 
leader in computer systems among 
South African it has invest- 
ed over RIOOm in computer facili- 
ties and claims to be the second 
bank in the world (after Verbraucb- 
erbank in West Germany) to open a 
fully electronic branch. 

“While Saswitch’s members own a 


hotch-potch of computer equip- 
ment, Standard, United ftni ^ Volks- 
kas are all IBM users. The South 
African Post Office, which will 
probably join both groups, also has 
an IBM mainframe installation. 

Standard and United have an- 
other reason for preferring to go 
their own way. They were the first 
to instal ATMs in South Africa and 
have built up a network several 
times larger than all their competi- 
tors combined. United already has 
about 500 ATMs in operation and 
Standard another 300. By compari- 
son, Barclays, which is South Afri- 
ca's largest banking group operates 
only 120 ATMs, though it plans to 
catch up with Standard by the end 
of 1884. Almost all the ATMs in- 
stalled are either CBM or Docutel 
machines. Efforts by Philips and 
NCR to break into the market have 
had little success so far. 

Saswitch concedes that putting 
theory into practice will be difficult. 
The scale and diversity of its 
switching operation has not been 
tried anywhere before although it 
vrill be able to draw on a similar 
project at the Boeing aircraft com- 
pany in Seattle. 

One simplifying factor will be 
that Saswitch plans to use the 
South African Post Office’s national 
packet switch network (known as 
Saponet) as a single interface be- 
tween participants’ terminals. Un- 
like British banks, it is not frying to 
standardise the terminals. 
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The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
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Deutsche 
Babcock 
hack in 
the black 

By Our Financial Staff 

DEUTSCHE BABCOCK, the West 
German power station and 
engineering group said it returned 
to profitability in the fiscal year to 
September 30 after losing DM 389m 
($14. lm) in the previous year. 

It described the past fiscal year's 
results as “slightly positive." The 
1981-82 loss, which prompted Bab- 
cock to omit its dividend for the 
first time in 33 years, had been 
blamed on deficits generated by 
some large energy plant projects in 
oil-producing countries. 

Babcock said group order inflow 
in the past fiscal year rose 6.2 per 
cent to DM 7_lbn with exports still 
accounting for an unchanged 54 per 
cent of the prospective business. 

Total group revenue rose 27 per 
cent in the year to DM 8.1 bn, 
thanks to income from some large 
orders. Babcock projected total in- 
come of about DM 7bn for the cur- 
rent year. 

The company’s order backlog 
slipped DM lbn to DM 10.6bn dur-. 
mg the year. 

The group’s workforce declined 
by about 3,000 to 29,570. Babcock's 
net bank debt declined during the 
year by DM 140m to DM 209m. 


Sharp decline 
in profits 
at Air Malta 

By Godfrey Grbna In Valletta 

AIR MALTA has reported another 
sharp decline in profits for the year 
ended March. 

Mr Albert Mwrri chairman , told 
the annual general meeting taxed 
profits fell to M£17U00 ($384,000) 
from M£85 1,000 in 1982 when a sub- 
stantial decline was reported over 
the previous year's record profits of 

M£1.6m. 

This has been tbe state-owned 
airline’s most diffic ult year since it 
was set up in 1974. Not only have 
profits fallen to their lowest level 
but revenue too is down by an un- 
precedented 8.5 per cent As a result 
returns on equity and capital have 
fallen drastically. 


Dresdner Bank 
opens new 
Swiss branches 

By John Wicks in Zurich 

DRESDNER BANK (Schweiz) has 
been setup in Zurich, with a branch 
in Geneva, as part of the interna- 
tional expansion programme of the 
Frankfurt-based Dresdner Bank. 

Tbe parent company wfll hold 80 
per cent and its international sub- 
sidiary in Luxembourg 20 per cent 
of tbe SwFr 40m (S18m) share capi- 
tal. 

Tbe step also means an upgrad- 
ing of the bank's activities in Swit- 
zerland. Until now it has been rep- 
resented there by a branch opera- 
tion of the Cie Luxembourgeoise de 
la Dresdner Bank (Dresdner Bank 
International}, whose assets and li- 
abilities will be taken over by the 
new subsidiary. 


Belgian metals 
group raises 
annual payout 

BRUSSELS - The Belgian non-fer- 
rous metals producer and refiner 
Metallurgie Hoboken Overpelt has 
proposed a BFr 15 increase in its 
net dividend to BFr 235 (S4.1) a 
share for the fiscal year to Septem- 
ber. 

However, if the Belgian Govern- 
ment increases tbe tax payable on 
dividends, the net payout will be 
BFr 220, the same as the previous 

year, the company said. 

The group will not be announcing 
tiie full-year results until a stock- 
holders' meeting on February 23, 
but tbe company said profits for 
1982-83 would probably be higher 
than last time. 


Thomson-CSF to 
buy Jaeger unit 

PARIS - Tbe French communica- 
tions company Thomson-CSF said 
it will take over tbe part of Jaeger 
Avionique et System es, which pro- 
duces flight instruments. 

This section of Jaeger Avionique, 
a subsidiary of Jaeger, employs 800 
workers and had an estimated turn- 
over of FFr 240m (S28.46m) in 1983. 

The se ction will be merged with 
Thomson-CSF s own aeronautic 
equipment section which has an an- 
nual turnover of about FFr 3bbn. 

No financial details of tbe agree- 
ment have been announced. 

Reuter 


Birla sells controlling 
stake in textile group 


BY WONG SULONG IN KUALA LUMPUR 


THE BIRLA group, one of India’s 
biggest industrial conglomerates, 
has finally agreed to seQ its con- 
trolling stake in the loss-making In- 
dia-Malaysia Textile (DJT) to a 
Malaysian group. 

Resources Industries is to buy 
5.4m shares of IMT, representing 
51.4 per cent of tbe company from 
Birla, and from Flowersong of Swit- 
zerland for 4.88m ringgits (US. 
S2.1m). 

Resources Industries is headed 
by Mr Tamrin Gbafar, a son of Mr 
Ghafcr Baba, tbe prominent Malay 


politician who is also chairman of 
Pep, tbe largest shareholder in 
Dunlop Holdings of the UK 

The Birla group has been nego- 
tiating with Malaysian busi- 
nessmen for several years to take 
over IMT. Early this year, as many 
as four different groups were bid- 
ding for IMT, but they fell through. 

IMT began operations with a fac- 
tory in Penang State in 1966, and 
has since incurred accumulated 
losses totalling nearly 15m ringgits. 
Its main attraction now is its public 
listing. 


Mr Tamrin, a housing developer, 
is going into the venture with Mr 
Bahktiar Tamm, a former banker, 
and the two are expected to revive 
the company* by diversifying its ac- 
tivities. particularly into property 
development 

The Malaysian authorities have 

given approval to the Low Yat 
group, a leading hotelier and devel- 
oper. to make a reverse takeover of 
a publicly listed company. They 
have drastically revised the terms 
in favour of minority shareholders. 


Singapore banks face curbs 


BY CHRIS SHERWELL IN SINGAPORE 


A BILL to tighten controls over the 
banking community’s ability to 
grant loans and credit to individu- 
als or companies has been intro- 
duced in tbe Singapore Parliament 

Bankers studying the details 
have been surprised by the 
changes, but most believed it was in 
line with the expressed intentions 
of the Monetary Authority of Singa- 
pore, the country's equivalent of the 
central b ank, which is anxious to 
create a well-managed internation- 
al finanrial centre. 

The key provision in the Bill says 
a bank shall not grant credit facili- 
ties to “any one person, firm, cor- 
poration or company” in excess of 
30 per cent of the bank's capital 
funds. This halves the limit of cred- 
it facilities granted to any single 
borrower or group of associated 
bo r ro w ers. 


Another clause forbids a bank 
from granting "substantial” loans 
which exceed 50 per cent of its total 
credit facilities "or such other per- 
centage as the Authority may from 
time to time determine." A "sub- 
stantial" loan is specified as 15 per 
cent of a bank's capital funds. 

The draft legislation is unlikely to 
become law for some months and 
bankers say they want time to 
study it more closely before giving 
a considered response. But it is 
clear that, if the Bill becomes law it 
will strengthen the Monetary Au- 
thority stUl further in its dealings 
with the banking community*. 

The Stock Exchange of Singapore 
(SES) said there would be new reg- 
ulations regarding ownership and 
paid-up capital of listed firms and 
listing of foreign companies from 
January 1, 1985, Beater adds. 


The SES will drop the present re- 
quirement that no more than 10 per 
cent of the paid-up capital of a list- 
ed company may be in tbe name of 
nominees. 

An existing requirement, that 25 
per cent of tbe paid-up capital must 
be in the bands of not less than 500 
shareholders each holding 500 to 
10,000 shares, will be relaxed 

Annual reports will have to show 
turnover figures, an analysis of 
shareholdings and a complete 
shareholder^ list within five 
months of the financial year end. 

Stock market at record high, 
Page 14 


Canadian 

utility 

raises 

C$60m 

By Mary Ann Sleghart in London 

BRITISH COLUMBIA Telephone 
Company, tiie Canadian private 
utility, is raising CS60m in tiie Eu- 
roCanadiun dollar market through 
a 12'i per sent bond led by Orion 
Royal Bank and Pitfield MacKay 
Ross. The bond has a final maturity 
of 15 years, but there are put op- 
tions lor investors alter 5 and 10 
years, so it will be tradvd in the 
market as a five-year bond. 

Though the Canadian dollar sec- 
tor has recently been rather over- 
loaded with paper five-year issues 


BHF Bank bond ararago 
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are still in demand and dealers re- 
ported reasonable interest in this 
one at a discount of 1’-? points. 

Secondary markets in dollar, 15- 
Mark and Swiss franc bonds were 
extremely quiet 

# The recently established Califor- 
nian subsidiary of South Korea's 
Hyundai group. Modem Electrosys- 
tems, signed a U.S.S30m loan agree- 
ment with a syndicate of interna- 
tional banks in Hong Kong yester- 
day. 
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Salinas y Rocha, S.A. 

( Incorporated in the United Mexican States ) 
USS25.000.000 

Floating Rates Notes due I9B8 

In accordance with the provisions of the Notes and the Agent Bank 
Agreement between Salinas y Rocha. S.A.. and Citibank, NA.. dated 
December 23. 1981, notice is hereby given that the Race of Interest 
has been fixed at 1 1 7 '; % pa., and that the interest payable on the 
relevant Interest Payment Date. June 29. 1934. against Coupon No. 
5 in respect of USS5.000 nominal of the Notes will be USS279.64. 


December 30. 1983. London 

By: Citibank. N.A. l CSS } Dept), Agent Bank 


CITIBANK 


Citicorp Overseas Finance Corporation N.V. 

£50,000,000 13V2%Sterling/US Dollar Payable 
Guaranteed Bonds Due 1990 

NOTICE IS HEREBY GIVEN, pursuant to Fiscal Agency Agreement dated as of February 6th. 1980 under which the above described Bonds 
were issued, that the Company, pursuant to tbe option available under Condition 6(b) of the Bonds, will redeem onFebruary 1st, 1984 through the 
operation of the Sinking Fima £8,000,000 principal amount of said Bonds at the Sinking Fund redemption price of lOO^nofthe principal amount 
thereof, together with accrued interest to the date fixed for redemption. The Principal amount of Bonds currently outstanding is £8.000,000. 
On February 1st. 1984 there will become due and payable upon each Bond redeemed the said redemption price, together with interest accrued 


said .Bonds, witn an coupons appertaining mere to maturing alter me aaie Iczed tor redemption. atuiDDanx, XM.A., i>ity rayments unice, u uid 
Jewty; London EC2 ana subject to applicable laws and regulations, at the main offices of Citibank. NA in Amsterdam. Brussels, Frankfurt 
(Main), New York. Paris and Zurich and at tbe office of Citibank (Luxembourg) SA. in Luxembourg. 

On and after the date fixed for redemption interest on saidBonds will cease toaccrue. Coupons due February 1st, 1984 should be detached from 
the Bonds and presented far payment m tbe usual manner. 

The following Bonds drawn for redemption on February 1st, 1983 have not yet been presented for payment: - 
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December 30th, 1983 


CITICORP OVERSEAS FINANCE CORPORATION N.V 

CITIBANK, NA. 
(C.S.SJ. Department) 
as Fiscal Agent 


U.S. $100,000,000 

GenFinance N.V. 

(Incorporated with limited liability in The Netherlands) 

Floating Rate Notes Due 1992 

Guaranteed on a Subordinated Basis 

as to payment of principal and interest by 



Societe Generate de Banqne S.A./ 
Generate Bankmaatschappij N.V. 

(Incorporated with limited liability Belgium) 

In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
30th December, 1983 to 29th June, 1984 the Notes will carry 
an Interest Rate oriO&% per annum and the Coupon 
Amount per U.S. SI0,000wUlbeU.S. S533.99. 

Credit Suisse First Boston Limited 
Agent Bank 


U.S. $25,000,000 


# 


UNITED OVERSEAS 
BANK LIMITED 

flncorporaiedin tfie Republic of Singapore) 

Floating Rate Notes Due 1989 

In accordance with the provisions of the Notes, notice is 
hereby given that for the three month Interest Period from 
30th December, 1983 to 30th March, 1984 the Notes will 
carry an Interest Rate of lOit 0 . per annum. The relevant 
Interest Payment Dale will be 30lh March. 1984 and 
the Coupon Amount per U.S. §1,000 will be U.S. S26-38. 


Credit Suisse First Boston limited 
Agent Bank 
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Ordinary Shares of 


Offer for Sale by Tender 
by the Bank of England 
on behalf of H.M. Government 

Fi^si Instalment Due 
11th January 1984 

i 

The Eank of England swishes to remind holders of 
Letters of Acceptance that the final instalment of 
£2.35 per Share MUST BE PAID BY3.00 P.M. ON 
1 1TH JANUARY 1 984. Cheques for the amounts 
due, made payable to the Bank of England and 
crossed "Not Negoriabfe- BP Shares", must be 
forwarded, with the LETTERS OF ACCEPTANCE, 
TO THE APPROPRIATE RECEIVING BANKER 
WHOSE NAME AND ADDRESS APPEARS IN 
THE EOX ON THE RIGHT-HAND SIDE OF 
PAGE 1 OF LETTERS OF ACCEPTANCE. 

Registrar arc of Renunciation 

The attention of holders of renounced Letters of 
Acceptance, i.e.. those with Form X completed or 
marked "Original duly renounced”, is drawn to 
instruction 5 on page 3 of the Letter. 



Public Limited Company 

(Registered in England, Number 8 1338) 


ISSUE OF £1.030,466 NOMINAL OF 10 PER CENT. 
CONVERTIBLE SUBORDINATED UNSECURED LOAN STOCK 
1593 BY WAY OF SCRIP ISSUE 


The Council of The Stock Exchange has admitted the 10 per 
cent. Convertible Subordinated Unsecured Loan Stock 1993 to 
the Official List. Particulars of this stock are available in the Extei 
Statistical Service and may also be obtained during normal 
business hours on any weekday (Saturdays excepted] up to and 
including January 13th, 1984 from: 

L M esse I & Co., 

P.O.Box No. 521. 

Winchester House, 

100 Old Broad Street, 

London EC2P 2HX 


U.S. 540,000,000-00 SERIES 07 


TELEFONOS OE MEXICO, S.A. 

(Organised under the laws of the United Mexican States ) 
Six Month Notes Issued in Series 
under a 

U.S. S 7 5.000,000 
Note Purchase Facility 

Notice is hereby given that the above Series of Notes 
issued under a Note Purchase Facility Agreement dated 
5th May. 19S2. carry an Interest Rate of I0!^n per 
annum. The Maturity Dale of the above Series of Notes 
will be 29th June, 1984. 


29th December, I9S3 

Samuel Montagu & Co. Limited 
Issue Agent 


Granville & Co. Limited 

Licensed Dealer in Securities 

27/23 Lovat Lane London EC3R. 8EB Telephone 01-621 1212 


Over-the-Counter Market 
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U.S.S1 25,000.000— SERIES 14 


CELANESE MEXICANA, S.A. 

(Organised under die laws of the United Maxlcan States) 

Six Month Notes Issued in Series 
under a 

U5.S125.000.0CO 
Note Purchase facility 

Notice Is hereby given that the above Series ol Notes issued under 
a Note Purehaje Facility Agreement dated October 20, 1981, will 
can7 an Interest Rate of lift la per annum. The Maturity Date 
of the above Series of Notes will be June 29, 1984. 


B^Odbank' N A. (CSSI Dept.), Issue Agent CITIBANKS 


CoapaRies and Markets UK COiVUPAN^f NEW^S 


AN OUTSTANDINGLY success- 
ful year for new individual life 
and pensions business in 1983 is 
reported by Standard Life 
Assurance Company, the largest 
life company in Scotland. 


BOARD MEETINGS 


Tho following companies have ratified 
d-nes of bear.] meetings to ir.e S'.csK 


FUTURE OATES 


New annual premiums on its hrid >or ,h0 purpose of co-ssioef-no 
UK ordinary life business dividends. Official indications are «:■: 

Itn available as to wheihor me dividends 

increased by nearly 150 per cent, inierim , Df | ini i 5 and :he sab- 
from £30.3 m to £r-i.6m, thanks divisions shown below arc based 
to a boom in mortgage related nwniy on mo; year's timetable, 
policies following the change- 
over to MIRAS — the system today 

whereby mortgage interest is interim: h. j Baldwin, 
paid net of basic rate tax. . 

New annual premiums on 
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APPOINTMENTS 


Financial director 
of Fairey Marine 

Mr Brian Pevtrlcy has been McKco’s San Prtncfcro epera- 
nl ^boBtvxt’O'VT appointed financial director of tion has returned to the UN to 
dl UaUnay FAIREY MARINE, a member o£ become joJni managing director 
* the Fairey Holdings gamp. For of tho new coropany with Mr 
FOR THE six months ended the past two years he bas been J. E. I lab) Tewt wpfc moves 
July 31 1983. the pre-tax loss a consultant advising small and from British Kail s.ConsuJwtocy 
at Dollonds Photographic Hold* medium sized companies on fin- subsidiary Trans mark. . Other 
logs has been cut from £216,846 ancial planning, management board members are: Mr J. A U 
to £143,374. After this financial control systems and procedural Evans, managing director cf 
year the photographic division reviews and commercial and Trimsmark; Mr'E. a. Hwri*! 
will cease to be a drain on the financial aspects of exporting, chairman, Railway industry 
croup's resources. From 1965 to I9S1 Mr Peverley Association: Mr R T. Kingdom 

As announced in October, tlie was employed by the Booker chief executive, Davy McKee 


premises is proceeding satisfac- 
torily. and the disposal of stocks 


man, GEC Transportation 
Projects and Hr I. G. Uwjttharf, 
chairman of Transmark and a 


Mr George W. Hague retires M 


mortgage endowment co^racte 10 *»• *J£«ggg t 'VSTatnSEx -s in ^ordance with expeeta- as ” oYtR* 

jumped fourfold from £12.6m jn £u S ds -- _ . . . unued buoyant wain Uons, the directors report. Losses north AMERICAN TNVEST- 

l Tli«o £ f 53 e1 fiml^dnensons «t2S°SnS in^Ml £5St jiS&S waWm ft ftl tS^fS MENT TRUST on December 31, Mx 

^tracus 'continued strong 1 in Sffnai^W^bu*^ 1 ™ sion^piare' “sale^^s^^oved th|^full year ended January 31 u remains a ^.rec r. 


ENT TRUST on December 31, Nr A, XL Ewart and Dr J. 
it remains a director. Pearson have been appointed 

* joint managing directors of 

After 13 years as chairman of LONDON AN D SCANDINAVIAN 


lu&a with new annual premiums cS41m to CS5m, and single forward steadily, while the new Prkrwvlc from the sale of the ^xrer is year s as cnmrman ox 
rising <0 per cent to £6.4rn and premiums from CS46.3m to group pension money purchase leace* n f the subsidiary together SANDELL PERKINS Mr Richard METAIXTJRGICAL COMPAN\. 
single premiums by nearly 50 £* 52 m. TotaV group life and policy sold £L3m in the first two S .hp rllated MST^'incfudinJ Carr reverts to deputy chairman * 

Sf5. u n? nt :i l ° Pension premium income months since launch. I ISd5n?an<S la irifl ‘Sf^eaft^with J** Mr Robin W. Adam will Inin 


10 ■ noweyer, pension premium income months since launch, 

growth in executive pensions jmpr0 ved from CS254.6m to * T- ne - £U<V .„ 

business was more modest. rco-n q m • me main success b 


on January i. mr ranwny m_ Wobin W Adam will Inin 
Perkins has teen appointed the iSrt of ’ mSSeSwELL 


fo^new-te sSSrjff’ta Sg ZJEEL Uon wel'^me aven'by 'the pr^^reSVr^ SJffi JSK Tn^e 

SaS 


• Tne main success story in 19S3 in the full-year accounts. the hoard of MOTHERWELL 

for Scottish Provident Institu- The Geoff Axtell Group, which « 3 ^ , BRIDGE HOLDINGS as a oon- 


£47.7 m and annual premiums annual prem.uros advanciog by N °™ mh * C - uon ' to tne resuits » nwen 

showed a two-thirds rise to mnw* than sn n»r ppm frr.m 0v ® r £-3m of new premium of the_ six-week penod of 


uoo " to the results in respect I Products 


showed a two-thirds rise to more than 50 per cent, from “* c * . Vl “ c " Mr H F Tavlor h*c been ** . 

£l.Sm. £27 o ra Ml dm and sincle was received m the two months ownership to July 31. Agency f’* * 

Ordinary life business in the SemmmL by ne“ly ^-thirds, and this accounts for the doubl- Estate Investments, the estate Londo^ ^Srion^I SPERRY VICKERS has 

Republic of Ireland showed from £51.3m to £84^ m. ’ ing of single premium business m J k telrd of^LOYDS BAlS appointed Mr John Forrest as 

significant growth with new The main growth area was in “t!® 83 ' ; n * + 1 i« t ^r^it<f e tn e 5^?e January 1 He recently retired director Of its UK hydraulirs 

annual premiums advancing the sale of mortgage-related c IS . as regional general manager business from January 3, lie 

from £900.000 to £l.3m and contracts, thanks to MIRAS, J , n 5£® 3” ,n excess Of the budgeted ^ ™ewnai general manager, Bt|CC1fed8 gj,. John chnrchHI, who 



Company where he held the 
position Of deputy chairman. 

★ 

SPERRY VICKERS has 
appointed Mr John Forreot as 


single premiums from £37.7m to where new annual premiums cfi 5 ™ pillS el?? f0 ^?° asts 


rose three-fold from £1.5m to p £. r _,„ 


central London ''west). 

ir 


recently -resigned. . Mr Forrest 


The company also managed to £5Jm even though UKP was not 


mt t. a wm e-j»«aLS!fi" tsjst 


improve iis group life and on any of the special panels oE im r 5, rove ^ around 10 per cent, 
pensions business in the L'K and life companies offered by build- i hus new annual premiunu on 
Ireland, despite the continued ing societies. non-lmked business rose from 

impact of the recession on com- However, the company -?- m 10 -9Srn. but non-linked 


I S«Sf 'J? iSnS"^ 


impact of the recession on com- However, the company «■=" to £9 sm. but non-lmked (£13.863). lnierem : aww »»«eeu™ ^ 

pany pensions business. Total recorded steady increases in its single premiums were halved (£6,606). and included invest- j™ 

premium income increased other individual life business, from £U.i6m to £5.3m. meat income £1,<91 (£145). r m ^ "®*P 

from £lSS.6m to £206. 7m, a rise New annual premiums on its Nerpreroium income of pen- ^ I?!-??-? 3 ?- /?' v,«PS....«ii 

of 11 per cent There were 162 moneytnax Income and Growth sion scheme business was cut 


meat income £1,791 (£145). 

• comment 


Smith who hay been secretary The BRITISH LINEN BANK 
for the past 14 years. The new has made two appointments to 
secretary is Mrs C. Blackwell its court — Mr James Hiller as 


M. M, vtii u AiKit lUw iiiuucy UiOA uiLUUic oiiu Utunui 9>uu OLiivaii, uuaincaj woo t-ui — . — _ ■ 7, . ----- - 

new insured schemes written Plans rose from £3^ m to £5. 5m, from £S.7m to £7. 3m. but rose Doll:>nds is a classic example who ha^_be«n 4 dl f? ct ° r - -“d 

during the year, compared with whffe associated single premiums on managed fund business from of Just how fashionable shell ™ . e j« ^ (San»i| p > Nicol ns an 

131 in 19S2, while there were 25 climbed from £32m to £53m. £2.35 m to £3 27m. compaoies have become. Since years. ^ Mr Wrihams^will retain executive director. Mr Miller is 


Eagle Star £934m bid 
battle reaches climax 


compaoies have become. Since ir? ~ i . « «r».uer.s 

the new owners clapped eyes on his bnks with GTMA in a con- chairman and managing director 

the ailing photographic company sultancy capacitv. of James Miller and Partners, 

at the start of the year, its . * ^ Edinburgh, .whose main actfvi- 

shares have increased in value Blr - pngloeerina. 
nearlv 12-fold to end yesterday anointed A director of JOHN public works coatrtcting and 

at 323p, capitalising fte group TOWNSEND AND CO. (HOLD- open cast mining. Mr Ni col will 

at £2.9m. By Christmas, all 22 TNGS). continue as chief executive of 

of the photographic shops had * Capital; Leasing, the bank's 

been sold!, producing a book In anti ei patron of the chain- wholly-owned subsidiary, and in 


Another Virani joins 

PnlUoTmn L...J nearly 12-fold to end yesterday 

Beibaven board at 323p, capitalising tiie group 

Mr Zulfikar Virani has been at £2.9m. By Christmas, all 22 INGS). 
appointed an executive director of the photographic shops had 
of Belhaven Brewery. He will been sold!, producing a book In a 


The two-month-old £93 4m bid 28.1 per cent a few days later. take charge of its holiday bust- profit enough to wipe out that man, Mr F. R. D. Holland’s addition will assume responsi- 

battle between BAT Industries, On October 19 1983 Allianz nesses in a move ” which division's £300,000 borrowings retirement ifi March. C. E. bility for other areas. Until 

the tobacco and retailing group, raised its holding to-G9.9 per strengthens the Virani hotels and leave some cash in the kitty. HEATH has appointed Mr D. EL March 1983 he was managing 

and West German insurance cent and offered! 500p per share and property group's position at Meanwhile, the directors have Newton chairman from January director of. Parsons Peebles, 

company, Allianz, for Eagle Star, for the rest of the Eagle Star Belhaven. acquired a television special L The British Linen Bank is the 

the UK insurer, comes to a equity. On November 2 BAT Mr Zulfikar Virani is one of effects companv, which should * merchant bank of the Bank of 

climax today. launched a 575p counter offer three brothers who run the contribute around £120,000 to xmrsn rmriTTP w maito Scotland Group. 

The two companies must which was accepted by the Eagle Virani group, which is headed the full year, and set up a joint threTboard Mr * 

reveal their final bids by 5 pm Star board. by Mr Nazmu Virani. who was venture in an up-marke estate w y Brookes, previously From January 1 Mr Barrie 

this afternoon or announce that BATanDounced yKterday that appointed a non-executive dtrec- agency. The residue of photo- a non-executive director, returns Thompson will be promoted 

they have reached agreement on bs latest offer per share tor of Belhaven earlier this year, graphic losses will still leave the ' from work overseas to become from marketing manager to mar- 


Wednesday aimed at reaching a cent holding. This offer, which a non-executive director of the directors are happy to bor- otAce Protective Wear since senior product manager, 

compromise. BAT's strong card has been matched by Allianz, Belhaven. The Virani Group i^w—jS.OOO to date— to finance P«mu« manager, 

is the approval that the Eagle has been extended to January has built up a holding of 27.31 the estate agency which has riirXp MrMifa HHIMs rUrrotI . . 

Star board has given to its bids. 13. Per cent in Belhaven in recent opened three branches and plans S>D oSted^ RnJ£cM^£?(Jto? £ m^kT 

while Allianz is in a strong posi- An extraordinary meeting of months and is now the largest io more within the next few ff'i Z ^ J-. BeJI to the board of 

tion.witii its M.9 per cent hold- Eagle Star shareholders yester- shareholder. j-L? if th“ mSJ S sS& A fte “fiwM ^eeSSJ^SSLS 

Inc id Eanle Stflr d&y approved 3 resolution to ■ ■ ■ ■■ furthpi* acouisitifliu; eAA*H« juimuum u rmim • opedtions director. Mr 

Allianz first approached Eagle reorgfiise Eagle Stai's share Hales Pronerfies Ske&?a rights issue conMMbeln previously C3iiRib 

Star late in 1980, seeking to take capital in the event of the rropemes Suspect « x iw JL™. 6 Fire’S i group chief accoimtant has 

a substantial minority bolding, Allianz offer becoming uneondi- Hales Properties, the Binning- . . “5. j*- *Is® been dosely hivolved with 

but was rejected. In June 1981, tfcmal. ham-based development group. Is c * S“« S?k 2L «LS2S£* '-SS Eu 5®P ean divisioa % »ore 

Allianz staged a dawn raid on Eagle Star's shares rose 6p expected to announce the out- onare StalieS Group, has-been appoutied anon- than eight years. 

Eagle Star, acquiring a 14.9 per yesterday to 714p, valuing the come of discussions about an Jove Inv. — Director S. J. executlve lurector or atAiwn * 


cent holding. It raised this to company ax £987 m. 


Reed Stenhouse could not 
justify raising terms 

Seed Stenhouse, the Canadian the existing Reed Stenhouse 
insurance broker, has written to shareholders.” 
shareholders in Stenhouse Hold- The bidder also stresses that 
logs explaining why its £53m accepting Stenhouse Holdings 
offer will not be increased. shareholders gain an immediate 

The offer has teen extended 35.9 per cent increase in capital 
until January 11. It is currently value over the price prevailing 
worth 144.1 p per share and' has before the offer was announced, 
received sufficient acceptances to and will “benefit substantially 
lift Reed Stenhouse's bolding to from the unlocking of the dis- 
39.5 per cent. count between share price and 

Reed Stenbouse explains that net asset value.'* 
any improvement on the terms Uncommitted Stenhouse Hold- 
could not be justified to its own mgs shareholders are reminded 
shareholders who are also that the terms resulted from 
required to approve the merger. “ intensive negotiations.'' Reed 
In any event, an increase in the Stenhouse was “ negotiated to its 
offer “ would probably affect the limit ” un setting out the offer in 
Reed Stenhouse share price the strong belief, encouraged by 
which has remained stable since the Stenhouse Holdings board, 
rhe announcement of the offer, that by adding 4p cash per share 
Any fall in the share price would to the value of the terms, its 
reduce the value of the offer to offer would be “unanimously 
you as well as adversely affect recommended.” 

MINING NEWS 

Inspiration Resources 
cuts nine-month deficit 

BY GEORGE MILUNG-ST ANLEY 

CLOSE ATTENTION to cost sources Corporation (Minorca), 
control has enabled Inspiration the principal international in- 
Resources to reduce its net loss vestment vehicle of South 
for the first nine months of 1983 Africa's Anglo American Cor- 
by more than a third. poration/De Beers Consolidated 

There has. however, been some Mines group, said the losses 
worsening of the position in the were “clearly unsatisfactory.” 
latest quarter, with the net loss Mr Reuben F. Richards, chalr- 
of U.S ^23 .39m (£16, 7m) amount- man and chief executive officer, 
ing to not far short of half the pointed out that the reduction 
total deficit for the nine months, in the loss over the first nine 
Losses for the first three- months of the year reflected 
quarters of the year totalled improvements in operating effi- 
S5 1.76m, compared with S70.46m cieacy, rather than increases in 
in the same period of 19S3. prices for the group's various 
Inspiration, which earlier this products, 
year became the main operating Copper in particular has been 
subsidiary of Minerals and Be- a disaooointment. especially in 


come of discussions about an Jove Inv. — Director S. J. ' * 

offer for the group within a Cockburn, has purchased 380,000 xrom *• TERRAPIN HIRE, subsidiary 


fortnight. 

The company is not disclosing 


beneflcdal shares. 

Yorkshire Chemicals— Director 


* of the. Terrapin International 

Dr Graham Hapetv deputy Group; has appointed Mr Mike 


the source of the offer. In the Dr J. V. Butcher, has acquired chairman of Davy Corp. is McLellan as managing director 
market. Hales’ price bas shot 10,000 ordinary and his spouse dhafanan of DAVY BRITISH from dlrector/general manager 


up to 120p, valuing the company 3,000 ordinary. _ . 

at £3. 4m. The Hales family Johnson and Firth Brown— joint venture company set up director from sales manager. Mr 

holds 45 per cent of the shares Director R. Shephard has earlier this month by Davy ana Ronald. Jones, previous maoag- 

and Wesleyan and General purchased 120,000 ordinary at British Rail. Mr bun O. Nichols, ing director, continues as chair- 

Assurance has 25 per cent 6p per share. until recently head of Davy man. - 


RAIL INTERNATIONAL, the and Mr Tim Mason as sales 
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sources Corporation (Minorco), 
the principal international in- 
vestment vehicle of South 
Africa's Anglo American Cor- 
poration/De Beers Consolidated 
Mines group, said the losses 
were “dearly unsatisfactory.” 

Mr Reuben F. Richards, chair- 
man and chief executive officer, 
pointed out that the reduction 
in the loss over the first nine 
months of the year reflected 
improvements in operating effi- 
ciency, rather than increases in 
prices for the group's various 
products. 

Capper in particular has been 
a disappointment, especially in 
' the latest quarter, with the 
price falling back to around 60 
cents per pound after the earlier 
recovery to above SO cents. 

Fertiliser and agricultural 
chemicals were also a problem, 
i with the performances of the 
Iowa-based Terra Chemicals 
representing the biggest single 
downturn of any of Inspiration's 
divisions. 

The oil and gas operation of 
Trend International remained in 
profit, but at lower levels than 
in the previous year. 

The small but increasingly 
important precious metals sub- 
sidiary Inspiration Mines was 

profitable, with the Black Pine 
silver mine In Montana as the 
major contributor. 

Additional silver properties 
are being developed, and during 
the past quarter Inspiration 
acquired three small zinc mines 
from New Jersey Zinc. 


All of these Securities having been sold, this announcement appears as a matter of record only. 

New Issue / December, 1983 

$ 200 , 000,000 

Inter-American Development Bank 

1214% Twenty-Five Year Bonds of 1983, due December 15. 2008 


Salomon Brothers Inc 

Merrill Lynch Capital Markets 

Lehman Brothers Kuhn Loeb 

Incorporated 

Goldman, Sachs & Co. 


Kidder, Peabody & Co. 

iBcotpora to d 


The First Boston Corporation Lazard Freres & Co. Morgan Stanley & Co. 

Incarpmtetf 

Atlantic Capital Basle Securities Corporation Bear, Steams & Co. A. G. Becker Paribas 

Col * OMI,ton Incorporated 

Biyth Eastman Paine Webber Daiwa Securities America Inc. Dillon, Read & Co. Inc. 

Incorporated 

Donaldson, Lufkin & Jenreite Drexel Burnham Lambert E. F. Hutton & Company Inc. 

Securitto, Corporation Inearpornted 

The Nikko Securities Co. Nomura Securities international, Inc. Prudential-Bache 

intamatfoiul, fnc. • secbffflNt 

L. F. Rothschild, Unterberg, Towbin Shearson/ American Express Inc* 


Lazard Freres & Co. 


Smith Barney, Harris Upham & Co. UBS 

Incorpor a t e d 

Dean Witter Reynolds Inc. 

Alex. Brown & Sons 

Moseley, Hallgarten, Estabrook & Weeden Inc. 
Thomson McKinnon Securities Inc. 


Shearson/ American Express Inc, 
UBS Securities Inc. Werthehn & Co„ Inc. 
Yamaichi International (America), Inc. 
Ladenburg, Thalmann & Co. Inc, 
Inc. Oppenheimer & Co,, Inc. 

Tucker, Anthony & R. tTDajf Inc. 
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WALL STREET 

Twinge of 

seasonal 

indigestion 

A DIFFICULT, and somewhat confused, 
trading session emerged on Wall Street 
yesterday when fundamental invest- 
ment confidence was upheld by the lat- 
est set of U.S. economic indicators but 
indigestion in the credit markets kept 
bond prices in check, writes Terry By- 
land in New York. 

The stock market, opened with gains 
in leading stocks after, the announce- 
ment that the index of leading economic 
indicators had recorded a fall of 0.4 per 
cent in November. This was seen as fur- 
ther proof that economic growth is 
moderating and thus rendering less like- 
ly any tightening of Federal Reserve 
credit policies. 

But the early advance was stifled 
when the Federal funds rate, the key 
short-term market rate, was forced up to 
10% per cent as professional traders 
struggled to meet the Treasury’s fund- 
ing progr amm e and also balance the 
books ahead of another prolonged holi- 
day weekend. 

When the Federal funds touched 10% 
per cent, the Federal Reserve took pity 
on the market's plight and intervened 
with overnight system repurchases. This 
brought little change in the credit mar- 
kets, where -the funds rate remained 
high, but the stock market tried to re- 
sume its advance. 

The Dow Jones industrial average 
closed 3.05 down at 1260.16. 

Turnover remained moderate and 
hopes of piercing the Dow Jones 1,300 
barrier early in the new year were sub- 
dued. 


Stock in Gulf United, the insurance 
company, topped the active list easin g 
$% to S29% after Charter annmwfp ri it 
had sold its 9.9 per cent stake. 

Oil stocks proved unable to extend the 
advance of the previous session as in- 
vestors realised that the increase in 
heating oil prices by the majors, may 
have Uttle overall effect on profits. Ex- 
xon, among the first to raise prices, 
slipped $% to S37Va and similar losses 
were recorded by Gulf at S43%, Standard 
Indiana at $50% and Atlantic R ichfield 
atS44%. 

But, once again, there was a number 
of special situations to provide the fea- 
tures of the market Getty Oil was active 
again with the price slipping below the 
$100 a share offer for 20 per cent of the 
stock by Pennzoil, suggesting that spec- 
ulators now consider a rival offer less 
likely. At $97%, a fall of S2%, Getty stock 
stood at an acceptable discount to 
PermzoD’s terms from the point of view 
of the arbitrageurs who axe warehous- 
ing the stock. 

Also pushing the Dow Jones transport 
average ahead were the rail issues, Jed 
by Burlington Northern, Sl% up at S97V« 
and Union Pacific $1% higher at $51%. 

In technology issues. Honeywell, a 
weak spot on Tuesday despite the 
board's forecast of higher sales and prof- 
its, dipped $3% to $132 yesterday with in- 
vestors backing away after reports that 
a major brokerage house is about to 
downgrade its rating of the stock. 

A feature among steel issues was LTV 
Corporation, $% lower to $18% on turn- 
over of more than 500,000 shares as in- 
vestors weighed the chances of a favou- 
rable ruling on the proposed merger 
with Republic Steel. 

The credit market was mildly disap- 
pointed with the moderate response to 
Wednesday night’s auction of seven year 
Treasury notes. The key long bond was 
flat, awaiting the outcome of the auction 
of 20 year bonds. The long bond ended 
*hs down at lOl^Sfc to yield 11.79 per cent . 
Initial reports from the auction of 20 
year bonds indicated a satisfactory out- 
come. 


Treasury bills remained inactive 
while the Federal funds rate soared. 
Three-month bills were discounted at 
8.95 per cent and six-month bills at 9.14 
per cent 

Municipal bonds edged higher but this 
sector remained disturbed by the U.S. 
Treasury's refusal to grant tax exempt 
status to Guam's S8o0m bond, which 
was, due to close yesterday. If the issue 
fails, then some investment cash ear- 
marked for it could be available for oth- 
er similar issues. 

Corporate bonds moved up but turn- 
over remained thin. 

LONDON 

OECD study 

dampens 

enthusiasm 

THE THREE-WEEK record-breaking 
Christmas account drew to a quiet close 
in London yesterday. A continuing sub- 
standard volume of business again re- 
flected the large number of investors 
still enjoying extended holidays, while 
Wall Street’s disappointing overnight 
performance also inhibited interest 
Prices opened easier with sentiment 
not helped by the OECD economic study 
suggesting that any official attempts to 
dampen inflation further are likely to 
prove incompatible with con tinuing eco- 
nomic recovery. 

By the close, the Financial Times in- 
dustrial ordinary index was down 3.1 on 
the day - but still 15.4 up on the account 
- at 772.5 and 3.7 off last week’s record 
high. 

Easier conditions returned to the gilt- 
edged market after Wednesday's gains 
that stemmed from revived optimism 
about lower U.S. interest rates, as opera- 
tors awaited any possible new funding 
arangements from the Government 

Details, page 15, Share Information 
Service, Pages 16-17. 

EUROPE 

Record run 
extends to 
final lap 

EUROPEAN BOURSES did what was 
expected of them yesterday by extend- 
ing their record breaking run. New 
peaks were reached in Amster dam, 
Frankfurt Paris and Copenhagen, large- 
ly as a result of end-of-year factors, 
while Milan and Madrid closed higher in 
quiet trading. 

The final day of trading for the year in 
Amsterdam brought record highs for the 
third consectutive session in all the 
main indices. The ANP-CBS general in- 
dex, calculated at mid-day, rose 0.9 to 
1542, aided in part by the strong period 
mance by Royal Dutch/Shell, FI 3.10 
stronger at FI 137.60. 

Elsewhere publishing, transport, food 
and insurance issues improved, while 
the domestic bond market lagged with 
most prices unchanged or in a few cases 
10 cents to 20 cents higher. 

Frankfurt’s final session of the year 
witnessed the FAZ index also calculated 
at mid-day, gain 0.12 to a record 351.83, 
although parts of the market later suc- 
cumbed to profit-taking. 

Daimler Benz finished the year at DM 
650.50 ex-dividend, a net 50 pfg lower on 
the day, but over DM 250 higher than 
last December. Adjusting for the rights 
issues, the share price improved by over 
80 per cent 

Domestic bonds ended on a firmer 
note with relatively large turnover. 

End-of-year stock purchases, largely 
to benefit from tax concessions, moved 
Paris trading to a new high with the all 
share index, the Index Tendance, some 
0.9 up to 167.9. 

Buying was partly affected, however, 
by a fail in the dollar against the franc 
and a further Vi point rise in the call 
money rate to 12% per cent 
Shipping shares were the only weak 
spot in Copenhagen which saw the SE 
index add 151 to another all-time peak 
of 211.85. Insurers were marginally 
ahead with the trade and services sector 
scoring the best gains. 

A quick reversal of both the previous 
session's tailspin and initial gloom over 
higher petrol prices edged Milan higher. 

Chemicals were a strong point in Ma- 
drid which closed higher in relatively 
lighter volume. 

Bargain hunting in Stockholm left 
shares mixed in light to moderate trad- 
ing. Similar trading conditions prevailed 
in Zurich, lightly mixed at the dose, al- 
though banks were steady to higher. 

Prices in Brussels ended the year low- 
er in a mixed session. 

SOUTH AFRICA 

GOLD MINING shares tended generally 
lower where changed in Johannesburg 
although trading volume was low. 

But in chemicals, AECI added 20 cents 
to R9 following its announcement earli- 
er this week that it is negotiating to buy 
from Sentrachem the 40 per cent that it 
does not already own in the Coalplex 
polyvinyl-chloride plant Sentrachem 
moved up 10 cents to R3-25. 

CANADA 

STRENGTH in the gold and oil sectors 
paced an overall advance in Toronto. 

Of the 14 mejor groupings, declines 
were seen only in papers, consumer 
products, industrial products and pro- 
perties. 

A slight overall decline was seen m 
Montreal. Banks managed a small ad- 
vance but other sectors weakened. 
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STOCK MARKET 


NEW YORK 

DJ Industrials 

DJ Transport 
OJUtKUes 

S&P Composite 

Dec 29 
1280-16 
501.98 
131.79 
184.85 

Previous 

126341 

58846 

132.68 

16451 

Year ago. 
106950 
450.60 
11951 
14144 

LONDON 

FTtndOrtJ 

FT-A AH- share 

FT-A500 

FT-Atnd 

FT Gold mines 
FT Govt secs 

7725 

46859 

500.68 

460.42 

5805 

83.15 

775.00 
47041 
50156 
48248 

594.00 
8347 

5935 

38140 

42050 

39544 

5624 

81.79 

TOKYO 

Mkkai-Dow 
Tokyo SE 

Nosed 

dosed 

989352 

73152 

801657 

593.72 

AUSTRALIA 

AflOrd. 

Metals* Mins. 

770.1 

555.1 

76S50 

55250 

48550 

409.70 

AUSTRIA 

Credit Aktien 

5654 

56.11 

51.08 

iin nit— 

Belgian SE 

136.16 

13644 

101.12 

CANADA 

Toronto 

Composite 

254552 

2542.70 

193440 

Montreal 

Industrials 

Combined 

441.28 

425.73 

44256 

426.15 

32546 

32150 

DENMARK 

Copenhagen SE 

211.85 

21044 

100.19 

PRANCE 

CAC Gen 

Ind. Tendance 

15650 

167.90 

15550 

167.00 

10220 

120.00 

WEST GERMANY 

FAZ-Aktlen 

Commerzbank 

351.83 

1041.70 

351.71 

1044.00 

252.14 

76150 

HONGKONG 

Hang Seng 

877.15 

874.15 

77842 

ITALY 

Banca Comm. 

192.18 

191.07 

165.46 

NETHERLANDS 

ANP-CBS Gen 
ANP-CBS tad 

154.20 

129.30 

15340 

127.70 

10050 

84.00 

NORWAY 

OstoSE 

220.32 

221.57 

98,12 

SINOAPORE 

Straits Times 

1001.06 

98749 

73145 

SOUTH AFRICA 

Golds 

Industrials 

n/a 

rt/a 

87750 

95650 

972.00 

733.60 

SPAM 

Madrid SE 

11652 

115.62 

9954 

SWEDEN 

4LP 

1435.38 

1429.32 

899.70 

swmstuuiD 

Swiss Bank md 

38350 

38450 

286.70 

Would 

Capital inn .. 

Dec 28 
18350 

. FVev 

182J0 

Yrsgo 

154.90 

- ; GOLD (per ounce) 


Dee 29 

w» 


t:- $382.50 $378.00 

$38225 $37800 

Irtg ). . $378-62 $378-07 

3W0 (fixing) $379.65 $37950 

k(Feb). $38550 $381.60 

t&n; t tgurs 


ULS. DOLLAR 


STERLING 


(London) 

Dec 29 

Previous 

Dec 29 

Previous 

s 

- 

- 

1.4485 

1.4350 

DM 

2.7280 

2.7515 

33550 

395 

Yen 

23240 

233.30 

33650 

335 

wry 

84500 

8.4200 

12.09 

1238 

SmR 

2.1800 

21875 

3.16 

3.1425 

QuBder 

3-0690 

3.0330 

44475 

4.44 

Un 

166250 

167250 

240750 

239950 

Wr 

55.74 

56.16 

80.75 

80.80 

G* 

144425 

144525 

1.8030 

1.7870 


INTEREST RATES 


Etxro-currencJas 

Dec 29 

Piev 

(offered rate) 

t 

9Vm 

9% 

8wfr 

3¥ie 

4*. 

DM 

6 

6%. 

FFr 

13% 

13% 


FT London Interbank fixing 

(offered rate) 


3-month U5.S 


10% 

6-month U-S.S 

10V.. 

10V.. 

(LS. Fod Funds 

10%t 

9% 

U.S. 3-moiitti CDs 

9.55 

9.65 

(KLLneNhT-tfllt 

8.371 

8.95 


U.S BONDS 



Price 

Yield 

Price 

Yield 

10% 1985 

100*e 

10.76 

100%* 

10.81 

11)4 1990 

100*2 

11.72 

10O%* 

11.72 

1145 1993 

100*2 

11.72 

99*%* 

11.76 

12 2013 

101®fe 

11.79 

101’%. 

11.38 

Cotporate 

Dec 29 

Prev 

AT&T 

Price 

Yiefd 

Price 

Yield 

10*i June 1990 

92%' 

12.00* 

93% 

1150 

37. July 1990 

66.619* 

1145* 

66% 

1145 

May 2000 

75% * 

12.30* 

75% 

1250 

Xerox 





10% March 1993 91%' 

1240* 

9114 

1240 

Diamond Shamrock 




10% May 1993 

89)4* 

1255* 

90% 

12.40 

Federated Dept Stores 




i 

I 

8 

u 

86.417* 

1255* 

85% 

1245 

Abbot Lab 





11.80 Feb 2013 95547* 

1255* 

94.90 

12.45 

Alcoa 





12% Dec 2012 

95.085- 

12.90* 

94.724 

1295 

FINANCIAL FUTURES 

CHICAGO 

Latest 

High 

Low 

Prev 


IML Treasury Bonds (COT) 

6%32ndsof 100% 

March 70-07 70-15 70-02 70-13 

lLS.Treasmy BmsfHM) 

Sim points of 100% 

March 90.77 90.82 90.76 90.75 

CflftMcatN of Deposit (MM) 

$ 1 m points of 100% 

March 90. 10 90.16 90.07 90.27 

LONDON 

Three month Eurodollar 

$ 1 m points of 100% 

March 89.96 90.02 83.94 89.91 

aO-yeer No tio nal Gift 

£50.000 32nds of 100% 

March 109-14 109-22 109-10 109-16 


COMMODITIES 


(London) 

SSver (spot fixing) 
Copper (cash) 

Coffee (Jan) 

OS (spot Arabian BghtJ 


Dec. 29 Piw 
BIO.GCp 612J0p 
E97750 £973.00 

£196250 £2004.00 

$23.47 S2837 


This announcement is not an offer to purchase ora ilicitatit >n of an t 'Her to sell Shares. The Offer is made 
solely hy the Offer to Purchase dated December 2$, 1 WU and the related Letter ot Transmittal 
and is not being made to. nor will tenders he accepted from or on behalf of . holders of 
Shares residing in any jurisdiction in which the making of the Offer or acceptance 
thereof would not be in compliant e with the laws of such jurisdiction. 

Notice of Offer to Purchase for Cash 
16,000,000 Shares of Common Stock 

of 

Getty Oil Company 

at 

$100 Per Share Net 

by 

Holdings Incorporated 

a wholly owned subsidiary 
of 

Pennzoil Company 


THE WITHDRAWAL DEADLLNE IS 12:00 MIDNIGHT, NEW YORK CITY TIME, ON 
WEDNESDAY, JANUARY 18, 1984. THE OFFER AND THE PRORATION PERIOD 
WILL EXPIRE AT 12:00 MIDNIGHT, NEW YORK CITY TIME, ON WEDNESDAY, 
JANUARY 25, 1984, UNLESS EXTENDED. 


Holdings Incorporated, a Delaware corporation I the "Purchaser”) and a wholly owned subsidiary of 
Pennzoil Company , a Delaware corporation (" Pennzoil" ). is offering to purchase up lo 16.000,000 shares 
of Common Stock, without par value (the "Shares"), of Getty Oil Company, a Delaware corporation (ihe 
“Company*"), at S100 per Share, net to the seller in cash, upon the terms and subject lo ihe conditions set 
forth in the Offer to Purchase dated December 28. 19S? (the “Offer to Purchase") and in the related Letter 
of Transmittal (which together constitute the “Offer'). 

The Offer Is not conditioned upon any minimum number of Shares being tendered. 

The Purchaser reserves the right to purchase additional Shares pursuant to the Offer, although the 
Purchaser has no present intention to do so. The purpose of tbe Offer is for (he Purchaser to acquire a 
substantial equity interest in the Company with a view to participating in a constructive way in the formula- 
tion and implementation of a restructuring of the Company. 

The Purchaser reserves the right, at any time or from time to time, to extend the period or time during 
which the Offer is open by giving oral or written notice or such extension to Citihank, N.A. (the “Deposi- 
tary”). 

The Purchaser will be deemed lo have accepted for payment and purchased tendered Shares as, if 
and when the Purchaser gives oral or written notice to the Depositary of its acceptance of the tenders of 
such Shares. Payment for Shares tendered and purchased pursuant to the Oiler will in all cases be made 
only after timely receipt by the Depositary' of certificates therefor, a properly completed and duly 
executed Letter of Transmittal and any other required documents. 

If more than 16.000.000 Shares (or any greater number of Shares to be purchased pursuant to the 
Offer) shall be properly tendered by 12:00 Midnight. New York City time, on Wednesday. January 25, 
1984 (the “Expiration Date"), and not withdrawn, the Purchaser, on the terms and subject to the 
conditions set forth in the Offer, will purchase 16.000.000 Shares (or such greater number of Shares to be 
purchased pursuant lo the Offer) on a pro rata basis (with adjustments to avoid purchases of fractional 
Shares) according to the number of Shares tendered by each stockholder prior to the Expiraton Date. If 
fewer than 16,000.000 Shares lor any greater number of Shares to be purchased pursuant to the Offer J are 
properly tendered prior to the Expiration Date and not withdrawn, all Shares so tendered and not 
withdrawn will, subject to the terms and conditions oF the Offer, be purchased. 

Tenders of Shares are irrevocable, except that Shares tendered pursuant to the Offer may be 
withdrawn at any time prior to )2:t)0 Midnight, New York City lime, on Wednesday, January 18. 1984. 
and, unless theretofore accepted for payment as provided in the Offer, may also be withdrawn after 
February 26. 1984. in addition, if another bidder (other than the Company) commences a lender or 
exchange offer for some or all of the Shares and the Purchaser has received notice or otherwise has 
knowledge of the commencement of such other offer. Shares tendered pursuant to the Offer that have not 
theretofore been accepted for payment by the Purchaser in accordance with the terms of the Offer may 
also be withdrawn on the date of. and for 10 business days following, the commencement (other than by 
public announcement) of such competing offer. To be effective, a written, telegraphic, telex or facsimile 
transmission notice of w ithdrawal must be timely received by the Depositary and must specify the name 
of the person having deposited the Shares to be withdrawn, the number of Shares to be withdrawn and the . 
names in which the certificates are registered if different from that of the tendering stockholder, if 
certificates have been delivered or otherwise identified lo the Depositary, a tendering stockholder must 
also submit the serial numbers shown on the particular certificates evidencing the Shares to be with- 
drawn. and the signatures on the notice of w ilhdrawa! must be guaranteed by an Eligible Institution us 
defined in the Offer) prior to the physical release of the certificates for the withdrawn Shares. 

The information required to be disclosed by paragraph (evil It vii\ of rule l4d-6of the General Rules 
and Regulations under the Securities Exchange Act of I9J4 is contained ir. the Offer to Purchase and is 
incorporated herein by reference. 

The Purchaser will not pay any fees or commissions to any broker or dealer or any other person 
(other than the Dealer Manager) for soliciting tenders of Shares pursuant to the Offer. 

The Offer to Purchase and the Letter of Transmittal contain important information which should be 
read before any decision is made with respect to the Offer. 

A request is being made lo the Company for the use of its stockholders list and security position 
listings for the purpose of disseminating the Purchaser's Offer to holders of Shares. The Offer to Purchase 
and the related Letter of Transmittal will be mailed to record holder* of Shares and will be furnished to 
brokers, banks and similar persons whose names appear or whose nominees appear on the stockholder 
list or. if applicable, who are listed as participants in a clearing agency's security position listing for 
subsequent transmittal to beneficial owners of Shares. 

Requests for copies of the Offer to Purchase and the related Letter of Transmittal may be directed to 
the Information Agent or the Dealer Manager as set forth below, and copies will be furnished promptly at 
the Purchaser's expense. 

The Information Agent for ihe Offer is: 

D.F. KING & CO., INC. 

One North LaSalle Street 60 Broad Street 4O0 Montgomery Street 

Chicago. Illinois 60602 New York. New York 10004 San Francisco. Calif. 94104 

(3 1 2.) 236-588 1 (Collect ) 1 2 1 2 ) 269-5550 (Collect l (415) 788- IN 9 (Collect) 

The Dealer Manager for the Offer ts: 

Lazard Freres & Co. 

One Rockefeller Placa 
New York. New York IUC0 
Attention- Syndicate Department 
(212) 4894^)0 (Colleen 

December 28. 1983 
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aO lb 12 B 30* 

S .16 6 31330 29* 

10 107 9* 

16 5 9 

IB 16 7k 

• 48 19 11 8 25 

168 12 9 X 14* 

48 519 8* 
1» 56 7 17 28* 

rtS9r 12 14 5 7* 

49! 57 21 6 Bk 

s 9 1?* 

n tSM li] 

n 14 18 7* 

r Me 4 5 41 itp, 

239 8* 
wt 104 r, 

a 30 5 12 12 56* 

4J 34 6i< 

10b 15 58 8* 

3206 3* 

91 1 24* 

•15 8 21 233 20* 

33 2 7 15 70 12* 

11 32 10 

83 r. 


Dos* 
Law tkiofe 


471, 273, Ouctim 

15 4 Dimes 

1 5-15 &-16DW® 


25* 25k 26* 17 Dvaxa 

34* l«* + * 20k 11* DtaTsr 

10* 10* - * 16* 10* Dynes. 

13* -B* -k 

4* 4* -* 

14* 14* 

•8* 18* + * is* 8 EE CO 

18 18 -* •• 4, 


80 1 9 24 34 42% 

« 134 si, 

1347 * 

76 29 11 64 28 

4£» 21 20 31 19* 

25e 2 1 12 5» 12* 

E-E-C 

40 4 0 8 115 10* 

XI 2 4480 44 isi, 

n 15 4£C 8 

60 37 85 2 163, 


17* 


3* 3k 
30* 30* 


25 25 

14* 14* 


2 Si 

12 * 12 * 


1* Ik 

56 56* 

8 C 
** 6k 
3* T. 
24* 241, 
20 * 20 * 
ilk 121, 

S iQ 
3* 


4k 5 . 
9-16 * 
25* 26 

19* 19* 

11* 11* 


' * j 37 * 22* Ejsibp 230e 61 14 4 


13* 7 Casas 
21* 12* dopey 

20* 6* Cogra 

10* 5* Cohu 
52* 38i, Conan 

35* 25 CanU 

13* 5* Carroc 

11 4* Compo 

10 5* CampO 

2S* 16* Cb«C 

13* 6* OnpFd 
t7* 6* Concern 

9* 4* Conor 


Clara 60a 23 119 26 

CauBQ s 46 33 18 9 12 

Oopay IS 3 24 4 18* 

Cogru n 21 70 ill, 

Cohu 16 21 15 43 7* 

Conan g .40 6 471, 

ComU 50 1£ 13 30 32* 

CbmOC 58 421 6 

Compo 20 23lti 28 8* 

CampO 35 36 5* 

CnpC s 32 M* 20* 
OnpFd n 20 171 7* 

Concent 23 45 89 17* 

CanaT 10 71 7* 


?4i, 24* + * 24* is* EleAm 

12* 12», -* 61, 3* EJecSfl 

22* 23% -* 14% 5* Bsmo. 

31* 31* + I, a 3* EmC*r 

171, 17* 4* * EnMgl 

30* 71, 3* EngMn 

26 M **9* 1* EesyRs 

5* 7 * ErrSn. 

7* 4* Enstr 

!■-, ..., t *j 1 131, 7* Eroma 

71, 7* * * 1 971, 37* Esw 

47* 47* - k 1 32k 12* Espey 


17* 17* 
30* 30i, 
26 26 
11 * 12 


38 19k 

33 5* 

9 453 9* 

19 36 5* 

79 k 


26 26 4*9* ,* 

11* 12 -* 5* 2* 

17* 17* -* 7* ** 


■ r, k-b "I 17* 

11* 11* t* h5. 


32 32 

5k 5* 

9* <& 

S* 6k 
20 * 20 * 
T’l 7* 


♦ * 31* 16% E1.-L4V 

* * 16k 6k Ew» 

-* 13* 7 EvrJA 

J6* B fcxevO 

4* 1* ExrrSv 


11* Condac 38l 1 7 955 22k 


221, 10* COmM 

12* 4k Cooqw 
8* 2* Coen 

33* 17* Cortrodr 

37* 18 Conroy 

11* 5* ConsOG 


11* 5* ConsOG 

2 7-1B ConOG an 

8 2* vJCcntA 

12 S* vgCOiA pi^lj 

38* 12 OcraMA 

10* 7 Cook kv 

B* 2* Comki 

27* 10* CoreLh 20 

17* 5* CntCrd 28 

2 1* Court 11a 


1 >1 65 16* 

51 125 8* 

1 45 4* 

60 23 24 310 26* 

AO 13 1120 31* 

40325 9* 
M 156 9-16 

294 4 

21) 184 4* 

2028 33 


17 17-, -* 

7* 7% * * 

22 22* - S 14 7 FPA 

18* 16k t * is* 9* FsHrt 

B* 8* + * 5* 2* FamC 

4* «* +* ,9 13 Fa« t 

3®» 30* -* 29* 15* Feknm 


28 7 

7* 

7* 

• u 

162 

1% 

(T* 

1% 

37 

2% 

2* 

f. 

1 19a 3 7 7 

8* 



7 It 

0J, 

8k 

8* 

1 11 13 6 

95 

34* 

95 

(M 6 

r 

£ 

32 

t« 8 

ft* 

8 

8* 

40 13 9 47 

31* 


31* 

x 13358 

7% 


7k 

20 21 14 

*k 

9% 

**1 

ip 31 IBS 351, 

41 44 

351, 

3 

»*? 

3k 

F-F-F 

4 6 

in. 

11* 

ilk 


6* 2 CiwfnJ 

U* 5* CrxtFo 
19k 10* Crompr 

35* 23* Cross 

26* 11* CroaAl 

30 U* CwiCP 
25 12 CmCPB 


C0TOU3 20 610S9C8* 25% 

CntCrd 28 35 11 113 8 

Court lia 

65 6 14113-16H1-161U-16-1-16 
CiwfnJ 75 2* 

CrxtFo 12a 10 16 52 12 

Crompt 9 18* 

Cross 120 37 1921 32* 

Croadl 1 48 7 1 21* 

CwiCP 80 45 48 26 17* 

CmCPB 80 52 4324 15* 


6* 8% + k 3B1 22* FA** 

1, * -1-16 t4 IP FiCenn 

3% 3% IS* It* nvyn* 

4k 4* +* 15* 8* FscfiP 

32* 32* 2* IB* FrcGE 

B* B* + * 18 14* Flagg 

5, H 15* 5* FtanEn 

ZSr- h 20* 6* FtaCac 

7k 8 31* 17* F«F1ck 

34k 23k FU>aJ 

10* 6), Fooum 

2* !■» * * 11* 5* Foorru 

11 12 *1 72:, 31 FordCn 

16 16 -* 20* 9 ForslC 

32* 32* * * 20* 13 ForuC 

21* 21* ♦ * 40* 19* Forsn. 

17* 17* + * 8* I Fplorm 


36* 20* OwCP pf162 78 


7* 3* CrowC 

15* 7* Crawl 28 22 

9* 3* Coocfl 

21 11* OystO 38 2 4 

34* 23 CUBIC 36 15 

27* 14* Claim s 

15* 6* CuuEn 

4 * Cyprus 

19 14* Out PI1 80 II 


81 13 7* 

28 22 10568 13* 

7 342 4* 

38 ?4 612 15* 

36 15 II 113 25* 

9 11 10 25% 

65 8 


17* 17* + * S* 

15* 15* -* hi* 
2** »* A 43k 


24i, 24J, +1, «3* 

7* 7* -* ^ 

12* « +* 14 

4 4. St* 

14* M* +*23 

341,3*1, -I, 15* 


-* 15k 8 FnJMy 

+ ■* *3* 22* FrooEJ 
“ * 9* 6* Fnedro 


341, 12* Fnscte 
23 KM, FiomHd 
15* 5* FnA 


s 35 20 8 II 17ii 
3 3k" 

1X4 72 16 6 17* 

» 29 271 7 t 

ID 4 17 116 2¥i 

n 50 1 6 15 39 uli 

7a 95 6 9 701, 

80 6 0 13 7 13* 

11 15 

2 GO 14 10 6 1»* 

59 16k 

6 11 * 
9 3 20k 

50 1& 11 79 26k 

Mi 2 9 23 50 2S4, 

18 1 9* 

5 9k 
g ,110 6B-, 

A 14 8 53 3 18* 

8* 23 18* 

s 51 101 26% 

585 1* 

409 4 5 14 15 9 

25 143 2&* 
24 2 7 63 3 8% 

50 * 3 8 6 11* 

4® 13 14 2 31* 

206 1 6 452 13 

W1J6I 55 23 6k 


J* 3* 
17 17* 

23 &* 


i3k 13k 
15 15 

18k 1»k 
16k 16k 
11* 11* 
20k 20k 
26* 26* 
26k 29* 
9* 9* 

9* 9* 

69k 66* 
18* 18* 
iSk 16k 
2Ek 26k 
1* 1* 

St 3 
8% 8% 
11 * 11 * 
31k 31* 
12* 12k 

e, 6* 


Ck'ga 

Pirn. 12 Memfe 
Qou H«b Low 
13* Si 
. u B* 4 

Ik 77 ,4 ^ 

A ; ’% 

V* an, 16 

- * 19 12 


**'* »« 

- 20* 6* 

15* 8* 

J* 3 1W > 

23k 14* 

• 50 33* 

v 38* 21f, 

'«* B* 

, 18* 9 

_h 2* i* 

A 28* 19* 

'4% 9* 

T j, :« I®, 

_V ^ ^ 

26* 12k 

-1-1- *> 

^ % 2 u 

t? 38k 18* 
M 17*5 5-16 
68 361, 

:? 7* j* 

» is, n, 

I * ** Wi 

28* 18, 
U* 51, 
31* 19 

+ S. 4>, 21, 

.V 28* 101, 

A ’Sk 

+ « 13* 7k 

+ . IB* 7% 

’14* 8. 

91, 4* 

:i s a 

* 12* 61, 
10% 6k 


:> =0* 7?k 
7* 2* 


* i* 32k 13% 

l * ,9 s? 

’ft «* 


t* ^ 

Ji ? 

h 33* 

v, 

X 

-k % 

+ <* ul 

-k 

u 10 * 

_L 1BS I 

-v a 

z\ a 

a a* 

:* 


?! Sts 

Dw YU. E 1«U High 

13 60 9* 

it! % 

710 1* 

1 POD 41 9 J 29 

ISr 1 3750 82 15* 

21 3 S% 

18 20 1*% 

10 38 5* 

5.72) 35 15 57 20* 

19 4* 

21 1O6 81, 

a 20 II 20 20 IB* 

J 22 10* 

t 60 27 B SI 3% 

9 « IB* 

160 3 2 i: 14 u50>, 

ID 4 5 II 137 22* 

i 40 25 3 2 19* 


IDS 43 14 1 ?4% 

32 28 10 4 IK, 
x 28 12 14 1 22* 

183 6* 

31 2* 23* 

621 52 13 3» >2 

•K 10 3* 

n 72 ul3* 

30B 12 20 1 26k 

X 32 9 22206 34 

s 13 15 IT, 

2 3 3 13 8 60k 

12 48 7* 

x SO 4 1 ib IS i7- 
s 54 18 12 M9 31* 

44 XT IJi 

15+ 6 1? ii? a* 


60a 3 6 6 16’, 

93l H 9 J 9* 
i 80 26 10 10 30k 

24 2% 

s 24 9 16 22 26 

40a 14 10 6 78* 

60 260 8* 
70 IIP U% 
48 4, 10 7 Itr, 
91 30 7i, 

10 11 14 32 r, 

1051 is* 

30 4* 

121 3k 

39 193 8% 

1O6 9* 

25 S; 

06r 38 24 V, 

16 1 3 31 94 IJi, 

14 21 6* 

24 22 11 101 11* 


n> 

□an Pile 

thduCkm 

£ -* 

s ^ 

20 -t * 

ft -k 
B% -* 
U* -* 

5h -* 

2D-7 - % 

4* 


23* -* 

ft* -* 

B% - 1 

X4* -t 


12 Month 
High Low 


10k 4 

2P, HF, 


IS, 10* 

13* 5: : 


74-, 12* 

7 7* 17% 


Ch'gr 
Qose tar 


431 98 t9 8 
2*487 
iC 1 


U 6 

n 113 

Gf 6 1 15 ! 
6H 39 24 TO 
5 ’3a 21 72 17 
s ft 9 « 4T0 
wl 236 


M*J 49 

»C5. 11 1*4 

126 

-> 23 22 

2 «£ 90138 29 


High 

Lou 

Obsu One 

K«h 

Low 

Slack 

5 

5 

5 

5k‘ 

- 

NeixLS 

9* 

9 

9 +% 

l*% 

5% 


2 S 

23 

23 + * 

13 

9^ 

kWnAl 

5% 

5V 

5* i’t 

14", 

*% 

11%, 

9* 

IB 

NPlrh 

NfT« 

NT Im 


Uk 

13% - * 

14 

3% 

tow* 

TV 

7 a - * 

*!K 

H‘i 

Hcwrt 

»S% 

15% 

’5% 

13% 

11 % 

hnacEl 

ft’. 

ft'. 

ft'j -k 

5 

r-- 



8-4 


11% 

3 * 



17% 

1 .-, - ., 


r. 


5-i 


5 -* 

T9 

IfT, 

MOkJC 

4+ 

4<r 

Jaw “ .» 

40-. 

m:. 

Mil'S 

S') 



nr. 

t j. 

NuCICl 




!!U 

■j. 


£\ 

&}j 

ft«s 

Ci- * - 

*<* 

<k - * 


M% 

Oi- 

’■4 

1fc% 


30k 

ft, 


»«r 

! f . 




Ctvui 

Jj'l 

23-, 

2;% -% 

19* 

S'. 

Pni.'jr 


Ci{« 
CSM Flee 


3k -k 
13* +7, 


19 7* 

3D-, 15* 

31* 10* 

12, a* 


O; 

30* -* 

13’, - * 

3k + I; 


Kk 

5% - i; 

30k - 

2Tk - 

2Sc ♦ *S 


icr, 

71. 

8% -* 

161- 

4* ♦* 

2k 

*5 -* 

6* 

5 -ik 

3* -U 


13:.’ 19’, 

V, =S 


19* ’2-: 

187, 7:, 


18 iCi 

6 2k 


24 15* 

1 1-16 

«. 2 * 

22k 2D* 


XI M 

UCDHs J SC- 

MCC-B* 21 ISO 

MS4K 40 21 16 $1 

MSB eg Z~j 

Uxjks TO 

MePS 2^2 H9 - 1 

Mngocc, 21 ’S 

S-ftUvrta Ss6 

u*i*Pn n, 

Mn-n P2 35 11 n 


tai, s% 

» 20* 


556 

4k 

7 35 11 n 
X 17 l ->2 

« 5 

1> 9 16 78 

V 52733S24-- 


Hormf 

104 J 3 11 J 

31* 

Ti- 

3l* “* 

32k 

19-, 

Main, 

t 33 f!S 

TV, 26-. 

21. * 

1+XTlH 

xl Ml 5 e 17 179 

19% 

ft* 

19% ♦ 

2i 

56% 

MayEng 

2 11 "4 6 

•7k 1"% 

if > t 

Hmw 

wl 72 

10 

9* 

»* -* 

22’, 

13 

Mn«i< 

"0 j 5 9 25 

•J: l'i 

16% 

HouOTt 

1 76e 20 2®0 

9* 

*1 


12k 

7% 

McCx 

ift 

- ; ?'j 

77. 

Hm+E 

n 43 

«2k 

11% 

11* -% 

6% 

4 ’ 

Mcflie 

i 7 


4' 

Howell 

15 4 

7 

7 


13 

4:- 

McH* 

b b 

4-y 4.. 

4I> 

HuWS 

124 3 9 M 15 

31% 

31* 

ji% + * 

"% 

5* 

Meiaii 

r xi 

■1 l<T. 

ii-, 

HrtOi 

40 21 ft 15 

lfti. 

18 

18* * * 


39 

ftaft 

1(F 1 i 11 TiS 

5A-, 

55* 

Musky 

B 15 171 

8% 

8% 

8* 

20 

10 

Moaq 

x 16 1 D 20 ft 

ft 15.; 







74 

ft* 

GCMCo 

1 12 55 9 7 

2>- .’P% 



l-H 




:t* 

6* 

Mwca 

591 62 4 1 

r-> 9., 

S"? 

ICM 

25 9 T 87 

ZTi 

27, 

27% ♦% 

11k 

8* 

U«;pr 

S 15 15 16 3 

9- 9* 

9»r 

ICO 

104 

s% 

5% 

Mi + 1 

17k 

■ t 

Weim 

2 2 ft 7 

>.•* ir. 

W * 

IPM 

441 11 66 20 

4», 

«* 

«* -* 

<8* 


Men->C 

14 5 

15i. 15i' 


HTPr 

170 0 4 10 1 

20* 

20% 

20*. 

14 

r : . 

U7r-.Gr> 

103 

9, fr 

*■» 

iSS 

12 20 22 5 

8% 

5% 

5% ♦ * 

36* 

iBk 

MthSg 

120 36 J 3 

s., 33 

33* 

SM6inpGp .120 60 7 17 

21-16 

2 

2 +1-1612% 

6* 

UidAm 

40 4 1 13 55 

T. 9k 

9% 

knc+Kj 

385 

2% 

2 

2% + k 

24* 

IV, 

MsSnd 

40 22 IDS 

l*X 17", 


IrnpOH 

41 40 326 

29% 

3% 

29% +% 

12* 

■ V 

M4SGIS 

JO 17 5* 


12 

mflghi 

12C04 

7% 

7% 

7k -k 

18* 

7 -: 

W4trH 

» 8 2 

16* 

ft, 

Insirn 

s 24 13 20 3 

19 

19 

IS -* 

9-, 

7 

ItonW 

2'je 2 7 16 35 


7* 

msiSy 

21 n»4 

3 

ik 

3 +*: 

«% 

14* 

Mitf£ 

2» ii 13 J4{, 

23% =% 


<"»Sy 

p( 177 

3 

2% 

3 + % 

38i 

25 

MneCs 

80 2 3 13 1 

341, J4J; 

34* 

intgEn 

1334 

u 

% 

7- ft 

11% 


MnriVg 

EC 53 9 9 

S, 9* 

9’, 

ImCly 

9 40 157 

9% 

0 

9* - * 

39* 

33 

MonP 

DM 40 !3 _--D 

33.', 35, 

33k 


iniProi 

imSaaur DGa 


17k -* 

a - 

8k 

71, ♦ * 

18% -% 
2»* - * 


4V % 

24k 11% 


13 3l, 
14k 101, 

25 11 


+ . 1 * 

-k 121, 

+ k 6* 


U* 7k 

11 11* -1, 13* 8* 
4 a -* 24k 8* 


.KKI 11* 81. 

50 4 4 10 42 11* 11 11* + lj I 13k 9 

50 57 100 8k 8, 6k 1 31% 11* 

7 19 15* 14% 15* -* 1281 15* 


26 12156 22 
29 1 5158 7» 
164* 11 12 20 
3fl 

s 20 15 1? 1 
s ib 13: 

Z> 

n 6 116 

N-N-N 

r. 9 IS 

4i> 25 8 3 


%, - * 

10., 10-, - k 

12 * 12 % 

7* 7* * * 

74i : 14* 4 


8* 8'j 4 * 

II* 113 
28* 28* + % 

26* a* 


TV, IJ-, 
39', 13 

•jki. Bj. 


14 14 , . 

3F 3% 

19 19* * I. 


22-„' 23* . "j 

i-i6 5 lb 

* 4 ** - •: 

;i- :r, 

Xu -% 

'• 9 

10k H* - * 


1JJ- H... 
'2 k 1C-j 


22 L iy, 

j’ ’3.. 

lij* 8-j 


1 7:- M* 

19. ir>% 


IS, 14 * 

39s 33 

»■ 34 k 

43* K-'; 


16k 174, 

2*.' 23 


6* 5% 

21* ft, 
6) 50 

17'. 5* 

156 
4> 1* 

13*7 2* 

t>, a 

24* 15k 


14., y, 
2 1 - IS, 
:3k ir t 


II 8 0 
JJt 14 1’ 

f. 

S B4 71 15 
65e 2 C 13 

148 IS 16 

19 

« 32 21 17 
n'.4J 10 6 


It 2> 24\ 

Mies 4 ’4 13" la'I 

.'42181 M , 
5 41 72 24 15 1"., 

■13 is i; i-2 

2ii i3 r -i i‘.'_ 

.-."lO f3; 

a 10 7 3 r 

0 i-j sr >cc. r„ 


6 4", , 


J-C .'t •• • 1 

i2Pj .-i. i.*2‘ u 

,’7l 11 V .01 
2t> li. lv*l 1: 

. ijS i:. 

to 1«| 11 1*0 4:1 

1491 IJ a M." Til' 


Ij<J 
KJ 9 1 ? 17 
42- . <• A 
1 so :• 1 11 t 

fti 4 -.3 J.. 

g20 

IJ5 

70 1* 16 6 
46 

1 4 6 12 2 

X n y> 

x 31 105 
60 10 2 1 
1 ft 1 

:e » 

9 1? 

*. V 44 5 I 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


Huh Uw Stock 


tt* 

Tf Stx Oosm Pnv. 12 MoMh 

Dir YU. £ JO&Higk Low QmhOok Htfi low Sock 


Continued from Page 12 


21 13k OumDr 

33* 16* own 

2?', ft* OvSWp 

S 30* OwanC 
& OoenB 
51* IS, Oafotl 


GO 35 17 26 17* T7* 17* 

8 56 19 15486 36* 29 20* 

50 2 5 12 75 20 i9k 20 

130 34 IB 1317 35k 34% 35k 

1 68 4 5 251 37* 37* 37* 

H 11 I 19) 36* 35* as* 


P-Q 

B4 24 15 297 34* 

I «■ 93 10 81 15k 

B 128 3 6 12236 351, 
60 27 80 22* 

mow n 48 17% 

148 12 27 12* 

si 80 II 7 I2ff 15 
316 87 7 176 36k 

1 40 ?t 323 25* 

216 89 7 516 24* 

p075 13 4 2B* 

p!407 13 26 31 

!■» 14 52 10* 

pl 2 99 5 20k 

40 23 8 184 17* 

•*640 98 34» 56* 

40 3 1 25 5 12% 

GO 17 « 778 36* 

120 4 0 10 170 30* 
4868 Bk 
wl 192 5* 

230 6 3 10G8G 37 

29 1257 51, 
76 52 li 183 14* 

f 31 P809 IB* 

16 18 1157 5* 

104 30 25458 35 

52 27 68 19* 


34* 34* 
15 15* 

34* 36* 
21k 2T% 
17k 17k 
12k 12*. 
14* 15 
35* 38k 
24* 25 
» 24* 

S5 


17* 17* 
56* S6* 

Sin 

5 5 
36* 38k 


17* 17* 

B% 9 


PrtSUl 132 7 7 9 45 17* 

PnMr 260 40 10 14C 72* 

PrtBi. s 32 ? i U 80 15k 

ftUPta 22 0 6 4 8 3042 35* 

PWVH BO IB 9 25 45 

PwdAvi 28 8 21 468 35 

PwNG 308 7 8 7 28 27 

F*r; 30 230 IS. 

Paxtar 4 9 468 36* 

Row i<4 as 13 ixt rr», 

RoreS 35e 1 1 i 32 

tanB 1 3< ? 8 Hj CM 32% 

;p«a. pfittaa 6 6** 

■°®Wl at* 783 14 

tatae ASe 9 It 169 1?k 

tarti IS 7 18 HP 23* 

tab* 138 9% 

Rear . sJTi 12 17 1 31% 

50 18 13 2S8 39 

^OBofkl 60 2 9 32 153 KT, 
1 30 31 1255 33k 
5«Us 33 15 IB 1321 21* 

jW* 80 11 1615 28 

<0 35 22 16 

178 13 6 5*3 13k 

R*. B«»50 13 .-100 92 

DO-BO- 1* 9 ei* 

P«A0 14 46 30* 

2* . ,p»32 15 38 30* 

«»» 148 4.1 20136 35* 

Poroti .178 82 B 2433 Si* 

R** WM 12 I?W 38k 


71* 72 

15k 15* 
34* 34* 
44* 44* 
34* 34% 
26* 2E3, 
16k l6k 
36k 36k 
26k 26k 
32 32 

32», 3^ 
64* M* 
13* 13% 

17* 17* 
23J; 231, 
9 9* 

3T% 31* 
37* 27* 
20* 201, 
32* 33* 
21* 21% 
25 2b . 
IS* IB 
13k 13% 
92 93 

«* 59*. 
29* 30* 
29* 29* 
35 35* 

21% 21* 
38 38 


38* 32' 

13* 71, 

tiS ? 

is a 

+ k 25* 13* 

+ % 63k 50* 
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SHARES have continued almost consis- 
tently upward on the Tokyo stock ex- 
change this year, accelerating toward 
the end and leaving the Nikkei-Dow in- 
dex very close to the 10,000 level, writes 
Shigeo Nishiwaki of Jiji Press . 

Market participants expect another 
leg of the bull run in the trading ses- 
sions that start on January 4, with the 
help of a recovery in corporate results in 
the business terra ending next March 
and greater political stability as evi- 
denced by the coalition of the Liberal- 
Democratic Party with the New Liberal 
Club. 

The Nikkei-Dow closed the final ses- 
sion of the year at 9,393.82 on Wednes- 
day. 21.9 per cent ahead of last year's 
dose despite some corrections in the 
course of the year. Two-way trading 
amounted to Y 10 1,690 bn (S434.5bn) in 
1983, up by a sizable 44.5 per cent from 
the previous year’s Y70,347bn. 

The bull market in 1983 reflected the 
simultaneous global advance in stock 
prices on hopes of an economic recov- 
ery, but the impact of continued net for- 
eign buying of Japanese stocks between 
September 1982 and August 1983 can 
hardly be overlooked. 

Foreign purchases and sales on the 
first section of the Tokyo stock ex- 
change from January 4 to December 17 
hit an all-time high of Y10.387.2bn, sur- 
passing the previous high of 17,765.1 bn 
set in 1982. Foreign activity accounted 
for 10.9 per cent of total two-way trading 
of Y94.9-19.2bn against 8.3 per cent in 
1932. 

Growth stocks in general remained in 
the limelight this year. Some of the rela- 
tively small-capital Y50 face value stocks 
with high growth potential attracted for- 
eign buyers and rose above Y10.000. 
Among them were Takeda Riken 
(Y15.000), Computer Service (Y11.110), 
Seven Eleven (Y10.900) and Fanuc 
(Y10.800). 


The second section was spotlighted 
this year. The index of stock prices there 
climbed by a sharp 77.7 per cent to fin- 
ish at 1.5M, thanks to the exchange au- 
thorities’ efforts to enliven the market 
as well as the growing investor populari- 
ty of venture business shares. 

Many market participants anticipate 
an extension of the bull market into 
next year, prompted by a full-fledged do- 
mestic economic recovery, greater politi- 
cal stability, and renewed foreign activi- 
ty after the year-end festive season and 
account settlements. 
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PRICES in Singapore yesterday broke 
out of their Christmas holding pattern to 
surge to a record high in active trading. 
The Straits Times industrial index burst 
through the psychologically-important 
1,000 barrier for the first time to finish 
at 1001.05, up 13.66, writes Chris Sher- 
weU in Singapore. 

Some analysts said the market was 
technically “very strong 1 " and could go 
substantially higher over the next few 
months while others cautioned that fund 
managers may also be involved in year- 
end window dressing. 

The market has displayed uncertainty 
about its direction in recent months and 
trading volumes have slimmed after a 
strong performance earlier in the year. 


The all-time high of 28.3m shares traded 
recorded in July compares with last 
year's daily average of 6 . 6 m. Yesterday's 
volume was 15.2m, compared with Wed- 
nesday’s 10 . 6 m. 

Specific positive factors pushing the 
market higher yesterday were the rec- 
ord response to a share issue by con- 
struction group L&M Group Invest- 
ments, confirmation of a successful 
takeover of SPP Ltd by Tuan Sing Hold- 
ings and the firmness in palm oil prices. 

Plantation stocks like Centing. Sfrr.e 
Darby and K.L. Kepong all showed 
gains. The day's best, performer was 
Bonvesi, which finished 6 cents higher 
at S51.24. Other strong rises were re- 
corded by Malayan Tin Printing. loan 
Sing Holdings and Jack Chia-MPH. 

Rises outnumbered falls by 132 to 39 
and the total value of shares traded was 
about SS45m. The previous record high 
for the Straits Times index was 1-92.62. 
set on August 25. It began the year at 
725. 

AUSTRALIA 

INDUSTRIAL shares buoyed the Syd- 
ney stock market to a record high yes- 
terday, as the .Ml Ordinaries index 
gained 4.2 to 769.9 and the All Industri- 
als breached the 1.000 level for the first 
time with a 4.6 advance to 1.002.9. Re- 
source stocks also displayed strength. 

The records are perhaps not too sur- 
prising as some traders, awash with 
cash, are determined to make invest- 
ments before the end of the year. 

TNT gained 10 cents to A52.40, while 
Broken Hill put on 15 cents to ASH. 15 
on reports from its Wirrah 3 well. 

Banking shares were also actively 
traded. 

KONG KONG 

INSTITUTIONS, tidying up their port- 
folios before year-end, were the main 
source of activity in Hong Kong yester- 
day, although most leading shares were 
either unchanged or changed only 
slightly. The Hang Seng index rose 3 to 
977.15. 

Jardine Matheson was 10 cents firmer 
at HKS11.30, Hutchison Whampoa was 
steady at HKS14.80 although Hongkong 
Land added 5 cents to HKS2.95. 

Other property issues to advance were 
Cheung Kong. 5 cents stronger at 
HKS7.30. and Sun Hung Kai. 3 cents 
ahead at HKS4.85. 
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ARS ZD 

Bang intA Lux... 

Eekaert 3 

Ciment BR 

Cocke rill 

Deinaise.. 

EBES 

Electrobel 

Fabrigue Nat.. . 
OB Inro BM. — 

GBL'Brux- 

Gevaert.. 

Hoboken 

Intercom . . .. 

Kredietbank ... . 

Pan Hldgs 

Petrofrna 

Royale Be'ge 
Soc.Gen. Bang . 
Soc. Gen. Boise.. 

Sohna 

Soivay 

Tractionei 

UCB 

Vicille Mont 


Price , + or 
Fra. — 

1.2*0 - 2 

4.900 

. «.590 .. .. 

. 2,150 -50 

1 179 

4.900 -50 
2.460 -40 
. 6.370 *20 

., 2.300 

3.350 —50 
■ 2.360 .. . 

. 3.000 . . . 

, 5.400 + 10 
l.PQOfr . 
6.510 -10 
9.020 . 
6.000 - 10 
7.260 -60 
' 3.000 —10 
1.600 -205 
5.540 .. 
3,560 -45 

3.400 

• 4.470 -10 
3.770 -10 


FRANCS 

Doc. 29 

Price +or 
Frs. — 

iEroprunt *'-% 197J I.B28 —1.8 

1 Emprunt 7 r, 1975 9.56(5 —20 

GNI S^i . . 

5.099 -& 

A,r Uqulde 

530 . -2 

BIC 

VOOxc ■ -13 


695 -6 

BSN Gervjis. . 

2.265 -375 

CIT Alcatel 

1,553 +88 

Carrefour 

1.372 . -5 

Club Mediter n.. 

774 +3 

CFAO 

668 

Cic Bancairo .... 

452 . -1 

Coflmcg. 

203 * 5.9 

Crousot Loire.. 


Darty 

TBS - 6 

Dcmez . 

860 *a 

Eaux <Cis Gen> . 

549 +3 

Ell AguiLarnc.. . 

172 *7.1 


825 *135 

l metal 

60 -0.2 

Ljfarga Ccppec 

289.5, +6.3 

L'oreai 

2,220 *38 

Lesrand 

1.920 • - 15 

Ma sons Phemx 

335 . * 14 

M.atra 

l.SOO • *11 

Micnehn B. 

797 . *4 

M<ai <Ciei 

2.4Z5 —5 

Moet Honnessy.. 

1 598 , *4 


103,5 *1 

Nord Eit. . .. ... 

47.71 -0.3 


779 +9 

Perrier 

451.6 -6.5 
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173 , *11.2 

Peugeot SA .... .. 

208 
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55.9 +0.6 
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155 , —3.9 
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410 • -5 
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1040 + 39 
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705 ' +7 


86 . -0.7 
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1.310 -40 
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213 +3.2 

J vaieo 

307.5. +8.7 

1 GERMANY 

Dec. 29 

Price , + or 


Dm. | — 
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110 , -O.b 
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049 ■ +9 
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Dee. 29 

Price , or 


Ure , — 
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Sredcro Cert . ...! 
80 s kali* WtotRiJ 
Bufirmann-Tot... 
CalandHidg*. .. 
Credit Lyon ia BK| 
Elsevier ndu nv.: 
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NORWAY 


196.7, +0.2 


44.3 —0.1 
50.5 .. 


Dec. 29 Price ' + or 

.Kronor — 
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Price ' + Or 
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Price 

+ or 
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SO 

+ 0.& 
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+ 0.6 
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+0.4 

Buffet*..- 

69.5 
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2.6 ■ 
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. . 
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21 
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3.3 


Rembrant 

22.75 


Rennies 

14.28- 
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LONDON STOCK EXCHANGE 


MARKET REPORT m 


Record-breaking Christmas Account 
ends with index below peak 


RECENT ISSUES 


Aeeonnt Dealing Dates 
Option 

•First Declare- Last Account 
Dealings Hons Dealings Day 
Dec 12 Dec 22 Dec 29 Jan 9 
Dec 30 Jan 12 Jan 13 Jan 23 
Jan l6 Jan 26 Jan 27 Feb 6 

• Now- time •» daolinga may taka 

place fma 9 JO am two business days 
oarllar. 

The three-week record-break- 
ing Christmas Account drew to 


8, to 6S3p, Among other Fin an- while Johnson and Firth Brown firmed S to a 1983 peak of 43p. 


cial issues. Merchant Banks closed similarly dearer at Tip- 
moved narrowly either way but Elsewhere, Matthew nail gained 
' " uniformly 8 to 232p, but Meggltt Holdings, 


the Geaxers 
dull. 


The possibility of substantial 
Claims arising from the arctic 
weather conditions in the U.5. 
unsettled Composite Insurances. 
All lost ground before regaining 
composure late following revived 

a quiet dose yesterday. ~A con- SFZ&afZgwP'w ^y 
loss’ of 6 to close the? much 


tinuing substandard volume of 
business again reflected the 
large number of investors still 
enjoying extended holidays. 
Wall Street’s disappointing over- 
night performance also Inhibited 
interest. 

Leading equities, which have 
seen a buoyant run-up to the 


higher on balance at 714p. 
Phoenix shed 11 to 377p and 


the subject of a New Year 
recommendation, came back a 
few pence on profit-taking to 
87p. 

Foods displayed irregular 
movements. Dee Corporation 
continued to respond to the New 
Year recommendation and 
firmed 3 for a two-day gain of 37 
to 425p. while revived support 
left William Low 4 dearer at 
31Sp. Butchers Pyke Holdings 


Commercial Union 5 to 182p, but firmed S to 147p, but Tavener 


Royal ended only 5 down at 
493 p, after 488p, and GRE a net 
2 easier at 5l8p, after 5l3p. 

General Accident rallied from 

yM«nd that has «e» ae Pirn 1< ™' er °° 

an cial Times Industrial Ordinary Nowm-thT 
share index continually breaking ESwS 

into record highs, succumbed to SsKnLi^Li^ 
quiet end-Account Influences 

^.srh.y. Pnce, .pa yed ea si.er % ft* 

^ 230p. the latter in a limited 

market On the other hand, *-•« 

Newarthill sapped to 570p before S05p. N °v® l 
5^^ dosing a net 5 off at 575p, while 7 points to 

— Incompatible with con- Turriff softened a couple of 

pence to a low for the year of 
196p. Crouch Group, a shade 
firmer initially on the deal with 
Federated Housing, drifted back 


prove Incompatible with con- 
tinuing economic recovery. In 
ensuing trade, sporadic profit- 
taking saw quotations easing 
further. 

The 30-6 hare index opened 
with a loss of 1.7 at 10 am and 
was showing a fall of 4.5 at the 
three afternoon calculations be- 


an ce at a 1983 low of 60p. 
Reports on increased competi- 
fore indications from yesterday's t ^ e Pharmaceutical in- 

nopnine on Wall Street nromnted dustl T exchange rate _toflu- 


Rntledge, a rising market 
recently on takeover hopes, came 
back sharply on the withdrawal 
of speculative support to dose a 
net 3 down at 44p. 

Pharmaceuticals easier 

Pharmaceutical issues went 
lower on an ET article about 
intensified competition, particu- 
larly in Europe and the U.S. 
Beecham gave up 6 at 307p, after 
Industries “ B ” lost 
£191 and Boots 
slipped 4 to iSOp. Comment on 
the group’s rapidly expanding 
medical /health care division, 
however, helped BOC Inter- 

national to rise 6 to 288p. Among 

again to dose 2 cheaper on bal- other Miscellaneous Industrials, 

a badly executed buying order 
encouraged “new-time" buying 
of Bellalr which, in a restricted 


ences combined to leave ICE 6 
lower at 644p. Amersham Inter- 
national eased 3 to 2Q2p, bat 
Laporte found fresh support and 
finned 4 to a high for the year 
of 346p. 


opening on Wall Street prompted 
a slight rally which left the 
measure down 3.1 on the day 
but still 25.4 up on the Account 
at 772.5 and 3.7 off last ■week’s 
record high. 

Of the constituents, Beecham, 

SWA Mr strong and Fisher np 
petition in the International 
pharmaceutical industry, while 
BP contrasted with a further 
small gain on consideration of 
the big U.S. freeze and the im- 
plications for a change in the 
oil supply /demand picture. 

Easier conditions returned to 


Among Financials, Exco Inter- 
national and Mills and Allen 
gave up 10 apiece to 595p and 
370p respectively. 

The improvement in North Sea 
crude prices following the severe 
winter weather conditions in the 
U.S. and Norway’s decision to 
maintain prices in the first 
quarter of next year gave a fresh 
boost to sentiment in the Oil 
share market Trading was on a 
relatively modest scale, but 
Lasmo were outstanding at 291 p, 
up 14. BP settled 4 dearer at 
405p and Shell 5 higher at &66p. 
Irish issues encountered further 
selling with Atlantic Resources 
closing 20 down at &40p, after 
625p. Elsewhere, Saxon dipped 
11 to 342p, but revived buving 
interest lifted IC Gas 10 to 258p. 

The Indian Government’s 
moves to limit tea exports, 
thereby eliminating a maior 
source of supply and boosting 
speculation of another surge in 
London auction prices, prompted 
some heady gains among Planta- 
tions. Eastern Produce closed 11 
better at 173o. while Sitne Darby, 
81 ip. and James Finlay. I29p, 
both added 5. Walter Duncan 
and Good ri eke rose 15 at 640t>. 
while Lawrle firmed 20 to a 1983 
peak of 7 lOp. Rubbers again 
featured Consolidated Planta- 
tions, which hardened a couple 
of pence more to 106 J p with the 
Warrants 5 up at 31Sp. 


market jumped 125 to &40p. 

“Shell" possibilities prompted Anccio nilc ctrnrur 
fresh support of and AuSSie 0115 SuOIlg 

Job, up 15 more at lBOp, while 
Maefaziane (Clansman) rose 7 to 


Leading Stores continued to 
drift lower following a subdued 
start to the traditional post- 
Christmas London sales. Marks 
and Spencer eased 4 at 2l5p, 
while similar losses were noted 
for Comet, 5 off at 305p, and 
Gussies A, 4 lower at 61Sp. By 


the gilt-edged market after Wed- way of contrast scattered sup- 


nesday’s gains that stemmed 
from revived optimism about 
lower U.S. interest rates. Disap- 
pointed by the overnight per- 
formance on the UiJ. bond mar- 
ket dealers opened the Funds 
around i easier. Quotations 
eased further despite another 
good showing by the pound and, 
at one stage were sustaining falls 
of around J to $ as operators 
awaited any possible new fund- 
ing arrangements from the Gov- 
ernment 

In the event details, after- 
hours as usual, of £600m new 
stock, made up of £300m 2 per 
cent Index-linked Treasury 1990, 
£I00zn of 3 per cent Treasury 
1986 and £200m of 3 per cent 
Treasury 1967 made little Impact 
on late sentiment and closing 
falls of | were still common- 
place. The FT Government 
Securities index, at 83.15. gave 
up the previous day’s rise of 
0 . 22 . 

Merger hopes continued to 
underpin discount Bouses and 
Seccombe Marshall rose 15 to 
255p, while Cats 1 Allen gained 
8 more to 433p, both levels being 
1983 highs. Union, also advanced 


port was evident for HFL 3 
dearer at 159p, and for Waring 
and GiQow, 5 up at 05p. Executes 
Clothes, a recent speculative 
high-flyer, reacted on end- 
A count profit-taking and shed 5 
to 45p. 

Shoes again featured Strong 
and Fisher which advanced 8 for 
a two-day gain of 11 at 95p. 

Falls were well in the 
majority among Electricals as 
end-Account influences came Into 
play. Arlen dipped 12 to 165p, 
while revived selling left HB 
Electronic 7 cheaper at 98p. 
Occasional offerings left Crystal- 
ate 5 lower at 202p. Further 
liquidation of speculative posi- 
tions following the company's 
statement that It knew of no 
reason for the recent sharp rise 
in the share price prompted a 
fall of 7 to &5p in Electronic 
Wadiine. In contrast. Atlantic 
Computers put on 15 to 435p, 
while Press mention left Micro- 
focus 10 higher at 6O0p. 

Interest in the Engineering 
sector centred on smaller-priced 
issues. North British Steel came 
to life with a rise of 6 to 24p. 
Aurora improved 1} more to 13p, 


141p. Manchester Slip Canal 
were wanted and rose 5 to 147p 
—the preliminary statement is 
due on February 13. Still bene- 
fiting from a New Year recom- 
mendation, Noreros moved up 3 
to 15Ip, but revived selling on an 
unwilling market brought High- 
est© Optical down 10 to 68p. S. 
Wilkes were also dull at 21 So, 
down 15, along with Cosalt, 
which reacted 4 to 42p. London 
Private Health steadied after the 
interim statement to dose 11 off 
at 17p, after 16Jp. 

Among casino issues, Aspinall 
Holdings shed 5 to 12&p as 
dealers attempted to establish a 
trading level; the shares, offered 
for sale in mid-November at 
115p, have been as high as 176p. 
Pleasures)* also lacked support 
and abed 8 to 322p, but Trident 
TV "A” continued to attract 
buyers and firmed 2J more to 
120p. Elsewhere in the Leisure 
sector, Samuel son Group gave 
up 15 to a low for the year of 
300p. while Tottenham Hotspur 
shed 2} to 82p. 

Octopus stood out among other- 
wise lacklustre Publishers, rising 
15 to 51Sp on investment support 
reflecting the prospect of a 
bumper Christmas trade. 

Some of the lesser-known 
stocks made the running in Pro- 
perties. Hales Properties 
attracted fresh support in the 
wake of the bid approach and put 
on 20 for a two-day gain of 35 to 
120p, while Grainger Trust, detit 
in Ifae Unlisted Securities 
Market, gained 10 to a high for 
the year of 225p. City Site 
Estates, also traded in the USM, 


FT-ACTUARIES SHARE INDICES 

These Indices the joint coa ptation of the Financial Tines, the Institute of Actuaries 
and the Faculty of Actaries 
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The traditionally active sectors 
of mitring markets — South 
African Golds and Australians— 
tended to tick over during a rela- 
tively quiet day while Interest in 
the natural resources sector was 
centred on Australian oil stocks. 

Strong speculative interest was 
directed towards many 0 f the 
“Down-under" oil issues amid 
rumours of an imminent drilling 
report from the Tin tabu rra 1 
wildcat well drilled in the 
Queensland sector of the Cooper 
Basin. 

Talk of a possible oil flow of 
around 1.750 barrels a day en- 
couraged heavy overnight 
demand in Sydney and Mel- 
bourne and prompted equally 
significant demand in London for 
the participants which include a 
number of exploration minno ws. 

Among this group, Petroleum 
Securities jumped 20 to 120p, 
Hartogen Energy 12 to 172p, 
Petxo-Energy and Pancontinental 
Petroleum 5 apiece, to 20p and 
23p respectively, and Lennard 
Oil 3 to 17p. Home Energy rose 
31 to 31}p while Lennard asso- 
ciate Monarch Petroleum put on 
If to lOip and Magnet Metals li 
to Sip. Other Australian oti 
specnlatives to improve Included 
Pelsart, which hardened to 10jp, 
and Swan Resources, a penny to 
the good at 21p- 

South African Golds f&H 
sharply at the outset, reflecting 
the trend in bullion prices in 
overnight American markets, but 
staged a minor rally In the after- 
hours’ business as the metal 
price moved above 5380. How- 
ever, the initial selling pressure 
prevailed and the Gold Mines 
index showed a 13J. loss at 580.9, 
Bullion closed a net 84J25 firmer 
at 8382.125 an ounce. 

Financials were little changed 
but South African antimony/ 
gold producer Consolidated 
Murchison remained a weak 
market on persistent profit- 
taking and dropped 50 more to 
725p. 

Demand for Traded Options 
increased slightly and 1,094 con- 
tracts were transacted, compris- 
ing 798 calls and 298 puts. Com- 
mercial Union attracted 164 calls 
and 15 puts with the January 200 
nuts 4 better at 2Ip. oils 
■featured Lasmo which recorded 
160 calls, the February 280’s 
rising 6 to 24p and the 300’s 3 to 

10p. 
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16 


200 

5 

8 

14 

III 

28 

30 


220 

1 

3 

7 



47 


240 

1 

2 



- 

- 

— - 


260 

1 

— 

B 


JB1 

— 

I'J.T-ITiV 

»-rei 

ST'1 

| , <■ 

47 

l'B 

7 

9 

C526) 

350 

Bn 


W 

11 

HUB 

26 

360 


■ ■ 

15 

37 

42 

47 


390 

■S 

H 


67 

70 

EB 

I.C.I. 






l‘a 



(■644) 

frT»w 

.±1 

— 

— 

2 

— 



, Ta 

152 


2 

o 



l-i-M 


102 

110 

2 

5 

8 


eoa 

50 

62 

70 

4 

14 

20 


650 

12 

26 

38 

18 

30 

46 


214 

57 

63 

71 

1 

2 

4 

(*270/ 

236 

55 

40 

47 

S 

2 

4 

240 

31 

37 

46 

2 

S 

8 


2S7 

IB 

25 

31 

4 

8 

14 


260 

16 

23 

30 

41* 

II 

16 


260 

6 

mm. 

KJl 

* tm 

Eal 

26 



38 

43 


1 

2 


(■217) 

200 

19 

24 

27 

2 

5 

6 

220 

S 

11 

14 

7 

13 

16 

LIlLIlS 4 

460 

108 




1 


_ 

1*065) 

500 

68 

78 

86 

2 

7 

14 

6S0 

26 

40 

ae 

10 

18 

26 


eoo 

4 

ia 

2a 

40 

52 

58 


660 

1»2 

4 

— 

90 

96 

— 



CALLS 


PUTS 


Option 


FcD. 

May 

AUB- 

Feb. 

May 

Aug. 

Barclays 

4B0j 

67 

78 


3 

6 

. 

C479) 

460 

35 

40 

37 

10 

18 

23 

600 

18 

27 

36 

28 

42 

47 


650 

3 

11 


— 

80 


Imperial Gp. 

ll R 

35 

35“ 

— 



MESH 

1*141) 

120 

23 

26 

— 

BN 

2 


130 

14 

17 


BE 

4 

6 1 


140 

61* 

9 

12 

Ki 

7 

* I 


CALLS 


PUTS 


Option 

Fab. [ 

May 

Aug. 

Fab. 

May 

Aug. 

LASMO 

240 

65 ff 

67 

76 

6 

9 

14 

1*288/ 

260 

40 | 

30 

58 

9 

16 

£2 

280 

24 | 

37 

43 

16 

25 

30 


300 

10 

22 

— 

28 




350 

3 I 

9 

— 

47 

53 



360 

Utl 

4 







390 

0>al 

1 

— 

— 

— 



Lonrho 

(■107) 


100 

110 


11 

4i« 


81 

131*. 

6*s 


151* 

9 


Oi*. li* j 2i* 
3 41* 61. 

6(9| 101* 


EQUITIES 


a - d 1 

a 

■e a j si, 

,«t» K ' 


1983 


stock 


Nigh j Low I 


llT 1 11 


SE'SE a 

►S, 0 j 0 -* 


115 

35 

•■435 

T275 

TtS 

{54 

IIR77 

as 

1157 

(85 

{139 

4150 

f40 

196 

£196 


F.P.I3.1B;i76 

]F.P."2 1(12' 34 
|H0Q 10.2 ;220 
ICO. - 110 
IF.P. 1 - . 76 
[F.P.I14VI2. 54 
F.P. 23/11, 66 
F.P. - 86 

fF.P. — .140 
F.P. - I 87 
F.P.. - -177 


1125 
E9 
'158 
06 
l 68 

. 49 
63 
02 
138 
' 85 
168 


[*As0inaft Hides lOp. 126 

r tp. 


— B ; bflS.O 


■F.P.. — .155 

;F.P.: - i 41 

:f.P.!i 6.1 ilOl 
IF.P. - ,240 

KVO F.P.J6.12 109 
(55 !f.P., — , 43 la: 34 

1140 ,F.P., — 16a 146 

*,26 Ik, F.P. 6)1 ! 33 
100 F.P, - 95 

(90 iF.P.113,1 ' 93 
4136 I t.p., _ '140 

■•130 F.P.. ~ 135 

V110 F.r*.ll6, 12,150 

— ,F.P.: — 29 


,136 

37 

03 

319 

07 


27 
| as 
! 91 

.135 
131 
1PB 
! 34 


1-J-BrowmaV.or Ip. . ' 50 

iBrit. Petroleum <172 , . . ! 20.05 

[Coble ft Wireless 50 p 104 -4 ,jn5.47 
iDataaarv Inc. 5c ..(73, + fi bfll.S 1 

2>FedgrittedHoukB Bp 1 60 1 b2.40 

■t 1 Flo 93* lOp t 65 . BRll.St 

Henara lOp I 86 - ... , b0.B 

.+Higlv Point 3crv. lOp' 138 , „5,0, 

j-J'hnenSJorg'nanlOp 85 —9 ; p.t.16 

I -I- Kenyon Securities ..-177 1 ] bfl.JO 

iLdn.A Edin'ghTsLIDp 138 ' • bS.26 

;i>mme tociiitic* iop..; 37 ; . bo.7 

;>f>Mebon IDp. . . 1 94 . . j p3.4 

i-SMoniy F.Malt'0S»p22S . . bT.O 

■9 Pago .Michael- Dp . 1D8 1 bl.4. 

IPnlmo Group , 414’— 1 I udZ.O 

l*.PsricDm tOp.. . .. 156 1 . . yl.7 

]^«Protlmeter Bp 32 1 1 uO.7 

-fSynte rials Ipp „ . 95 I .. I — 1 

1-frTay Hornes^ . 91 . . u4.1 

I^TyneTeosTVANiVUI lSS ;-S • 8.35 

|V G Instrument* IOp.,'135 1 .. pl.4' 

|*V. W. Theimox 147 1 ... 1 U 6JH! 

'Nitan Inva.Wrrnts... . 1 28 !*1 — • 

: 1 1 


3.7 5.4 11.2 
— I — 18.3 

i.b; 7,1 U.4 

3.5. 7.5 4.5 
6.1! 1 4 14.3 
2.4. 7.0 8.3 
5-fl! 3.7 10.2 

2.6 4.2 11.1 
3, JI 3.1 11.0 
2.1 3.3 11.7 
1.7, 7.0, 10. B 

2.5 5.4. 8.7 

3.3 2.7 17.5 

2.0 5.1 11.1 

2.7 4.4 9.-J 

5.3 1 .8 75.4 
0.8 6.9 IB. 4 
4.9- 1.6 Ifc'.O 

2.7 3.1 16.7 

2.1 6A bTx 

2.4. 8.7 6.9 

5.6 1.5 17.3 

1.8 5.1 19.8 


FIXED INTEREST STOCKS 


iMue [§§!■*§■! 1983 

pries • on ;5 ?a! 
i: JEe.gg- 
1 < a .bc 


Stock 


Hiflh j Low : 


ll'+or 

5 a. 


n 

100 

99 


Nil 
F.P. 
F.P. 
F.P. 
99.16 leas 
- I F.P. 
» » ' F.P. 
100 ! F.P. 
99.7141 £30 
97_£&tjl'-B& 

|i |E30 
(100 I CIO 
— I F.P. 
— F.P. 
«■ » F.P. 
09.44 rao 
99.893 E30 
100 F.P. 
(100 ! F.P. 
VB9>( F.P. 


9/2 


- 6:1 
.27(1 
'06:4 
33.-1 
10/11 


1 — 

' 313 


24 pm 
10a 
99i* 
133 
25^; 
105 

120p 

Ml 

32S« 

aorjl 

46 

13 

1001*1 
xno,t 
3 Op 
U6i« 
301* 
102 
■ 1021 * 
[102 


ISpmiArten Elect. 1X**% Cnv. Ln. 1990 'L6pm ■ 
IO 11 * Bristol WntorworKs 6.0T Rod. Prf. isHb 104 
98 1*. Colne Valley Water 6^. Red. PrT. '9U. . ' 00 1 * 

116 iCrystalate BM*. Cnv. Ln. 2005 130 

24a» Elf 1 U.K .1 IS left Un*. Ln. '91. ... 1 251,; - 

101 lExternnl Inv. Bl, Cnv. Ln. 2003438. . ‘105 

9bp Fisher 1 A .1 7* 7nv. Prf. 120p 

90 Oen. Finance N: VI 1.5 U Ln. 2007 1 61 

30 Int. Bk.ferRec.ADev. ll.5tLn.2003 32 u ■ 

25 Ireland ISftflOOB. 1 30ip 

301- Lon. Shop Prop. 9po Cnv.U4.UB Ser II. 43 
109] Mid Kent wtr. I2pc. Red Dcd. 1995 ! 13 
99, J Nation wide lOip-J, Bd*. 3 12.84 ;100'.i 

100, v Do. 10I*L Bd*. £4,12:84 ... .100 .' 
29p iPalma Oroup 3'c tCum. prf. 4 : 1 . ' 50p 

Z bi< [Queens Moat 13 i, lit Mart. Dab. 201 3i ^ 

29J 4 Spain 127. Ln. 1988 (30V- 

102 Isund.'ld t S.BnieldsWtr6'-pcRPF. 1989 103 
100S)tTend. Hundred Wtr.lOpcRed Deb 1991 1021; 
lQli* [West Kent Wtr. 6.2flpc Red ProMSBO 1011 ; 


44 RIGHTS ,f OFFERS 


Issue 

price 

Amount 

paid up 

1 

Latest 
Renune. ; 
data 1 

• ■ 1 

1983 

Stock 

! Bl e > 

1 r+ or 

1 “a - 
! o 

High 

Low 

346 

F.P. 


_ 1 
16)121 

450 

340 

* Air Call 

• 445 

25 1 F.P. 

— 

45 

31 


37 

62 

F.P. 

— 

13d 1 

71 

66 


69 

100 

FJ». 

— 

15)12; 

123 

116 


i 123 

25 

F.P. 

— 

30)121 

37 

2B 


i 34 '-1 

500 

Nil 

— 

— 1 

60pm 

33pm •{•McCarthy A Stone COd .. . 

37pm— I 

25 

F.P. 

— 

16)12; 

30 

26 

Phicom lOp 

. 30 

96 

Nil 

— 

16/1 1 

103 

90 

+ Pineapple Dance lOp. .. 

: 100 

CSHSfi 

Nil 

— 

— 1 

14pm 

7pnv.Toront0 Dom. Bk. 


85 

F.P. 

— 

4>1 | 

107 

90 

Ward White 

101 -I; 

“*■ 

II 


21/111 

176 

133 

western Mining Options.^. 

176 


n e uun oletki u dew oeeaiy lest day for d sa Bng bee of stamp doty, b Roena 
• pmapeema e s Umates. dDMdaad rats paid or payable on para of 
capital: cover baaed tm dMdsnd on fuN ccnteL p Aeattmed dMdaad sad 
y i e l d, a Forec aei dMdaad cover based oa prerio c* yen's e sml nne. F DMdaad 
end yield based on pdoapactue or other ottclal estlmotog for 1984. H Dividend 
sad yield based oa pro sp ect us or other oBIaMI estuwte* for 19634M. Q Grass. 
t Cant itan for converaloa of sbsias aot m* mcUnq for dhddead or imnkbn g 
only tot rasufetad dividends. • Ftoaras or tapott awaited, f Placing price, 
p Pane# man otharwlsa fadlcsted. | Issued by tsudec. | OBsrad to bafdm 
af ordinary stares n 1 ~ itstas. - •* Issued by «m ol aaptaHsatlen. If Ra- 
hr a aducsd- 81 leaned la connection with ieorpon l» atio « mmee* or Tatra rnrer. 

S r tuny pah fl. • IbevIMunsI or pardnidd eflo tu is l iattars. f With wmaia. 

Introdoctlon. Q laaaod la tortaar pialaraaca boldera. H AH et at ea s letters 
t Effective Isaao price attar acrip. * Fona ert y dash ta Mdtr aoacMi nda. 
■fi Unlisted Securities Market, c Canadian. 


RftSES AND FALLS 
YESTERDAY 

Rises Fait* Seine 

British Funds 3 91 8 

Corpns- Dom, and 
Foreign Bonds ... B 8 64 

Industrials 1S2 286 914 

Financial and Praps. 87 96 338 

Ota 34 25 59 

Plantations 15 1 4 

Mines 24 68 86 

Others 46 GO 77 

Totals 406 634 1.548 


OPTIONS 

First Last Last For 
Deal- Deal- Declare- Settle- 
ings tags tion merit 
Dec 19 Jan 6 Mar 22 April 2 
Jan 9 Jan 20 April 2 April 16 
Jan 23 Feb 3 April 26 May 8 
For rate indications ace end of 
Share Information Service 
Call options were arranged 
in Lonrho, Trust Securities, 
Atlantic Resources, Royal Bank 
of Scotland, Hampton Trust, 
Nova (Jersey) Knit, UK.O, 
Bristol Oil and Minerals, Joseph 
Webb, John Brown, Donald 
Macpherson, Combined Tech- 
nologies. W. E. Norton, 
Hongkong Land, Aran Energy 
and Carpets International. A 
put was transacted in Aran 


Energy, while doubles were 
taken out ta Lonrho and Royal 
Bank of Scotland. 


ACTIVE STOCKS 

Above aversqa activity was noted in 
the following stacks yesterday. 

Closing Day's 

Stock 

Aran Energy 

Atlantic Resources 640 

BOC 

Bellalr Coamoiica 840 

Benalord (S.. W.J 201 

Carpets Int'l 64 

Eagle Star 714 

Eglinlon 011 6 Gas 230 

Electronic Machine ... 

ICI 

Royal Insurance 

Strong end Fie her 


price 

change 

70 

- t 

640 

-20 

288 

+ 6 

840 

+ 125 

201 

- 4 

64 

+ 6 

714 

+ 6 

230 


66 

- 7 

644 

- 6 

493 

- 5 

95 

+ 8 


WEDNESDAY’S 
ACTBVE STOCKS 

Based on bargains recorded In Stock 
Exchange Official Lilt. 



No. ol 

Wed. 

Day’s 

Stock chnngaa 

Close 

Change 

Pin Petroleum 

33 

153 

+25 

Eagle Star 

18 

708 

— 12 

Highgata & Job 

16 

175 

+ 15 

BTR 

14 

433 

+ 11 

Brit. Car Aurin. 

14 

241 

+ 7 

Blg*ve (Hlkhth) 

13 

120 

+ 6 

Trident TV “A" 

13 

117»i 

+ 1 

V. W. Themva* 

13 

147 

+ 2 

Ryl. Bank Scoi. 

12 

223 

- 2 


12 

25S 

+ 5 

Dee Cocpn. ... 

11 

422 

+ 34 

Glaxo 

11 

718 


Grand Met. ... 

11 

33 1 

- 7 

Megg>n 

11 

90 

+ 15 


P. AO. 

160 

72 





B 


- 

l*249j 

200 

53 

69 

— 

2 

2 

- | 

220 

35 

43 

— 

3 

5 

— I 


240 

19 

89 

37 

6 

10 

13 


260 

8 

17 

26 

18 

23 

26 


180 

34 

42 

50 

2 

4 

7 

(•206/ 

200 

18 

26 

34 

9 

13 

16 

220 

7 

16 

24 

20 

24 

26 


230 

3 

9 

— 






250 

1 

5 

— 

— 


_ 


275 

1 

— 

— 

.EH 

MEM 

— 

R.TJL 

E3 

120 



Ml 





£•692) 

600 

103 

— 

— 

i 

— 

— 

533 

77 

— 

— 

4 






660 

64 

80 

90 

IO 

22 

2a 


5U5 

87 

— 

— 

16 




600 

27 

44 

60 

2B 

42 

52 


660 

10 

22 

— 

65 

70 



700 

5 

10 

— 



— 


90 

EEY 

EES 

28 

1 

3 

41* 


100 

Irfl 

r| 

20 

4 

7 

Si* 

110 

trl 

Bfl 

141* 

71p 

11 

13>* 


120 

K m 


— 

141* 

18 


■ 

130 

21* 

■1 

— 

221* 

27 

— 




Kft 


— 

— 

““ 



CALLS 



PUTS. II 

Option 

| Mar. 

lE3 

Sep. 

Mar. 


Sap. 


BS5I 

rm 

35 


9 

15 

ZB 

C3Q8) 

330 

10 

17 

til 

32 

S3 

35 

355 

3 


o 

53 




386 

l*s 


B 

82 

— 

“ 


son 

17 

23 

32 

10 1 14 

30 1 33 

20 

(•305) 

330 

4 

B 

12 

38 


700 

70 

85 

100 

car 

WFW 

35 

(8*748) 

750 

40 

55 

60 

40 

53 

63 

800 

22 

34 

— 

70 

80 

— 


860 

8 

— 

• 

115 

120 

— 


aaa 

-3 

— 




— 

Guest Keen 

160 

25 

■ ■ 

EEHT 

4 

6 

io \ 

(•178) 

ISO 

12 

V^B 

19 

13 

16 

18 

200 

4 

ES 

- 

26 




220 

42 

KTV 


MW 

5 

_ 

C2B7) 

240 

26 

33 

38 

■fl 

11 1 

14 

260 

14 

90 

27 

E+fl 

21 | 

26 


280 

7 

13 

18 

Eft 

36 

38 

Teada 

160 

14 

IB i 

22 1 

5 | 

7 ! 

8 

1*189) 

180 

6 

a 

11 

18 

21 

23 

Deo. SB. Total Contracts 1.094. Calls 796. Puts 298. i | 


* Underlying security price 


| 


NOTICE 



The Korea Development Bank 


KDl 2,000,000 7 7/8%Bondsdue 1984/89 
Extension of Bond Holders 
Deposit Period. 

Notice is hereby given that in accordance with, 
clause S (D) of the terms and conditions of the 
bonds, the holder of any of the bonds shall have the 
option to have such bond redeemed by the Bank at 
100 per cent on 15th March, .1984. To exercise the 
option the holder of bonds shall deposit the bonds to 
be redeemed with the Fiscal Agent or any Paying 
Agent, address given below from whom payment is 
required at any time between January 1, 1984 and 
January 31, 1984 (both days inclusive) together with 
a written request for redemption. 

Any bonds deposited may not be withdrawn without 
the prior consent of the bank. 


TSc National BmkofRiiwsrt SAL, 
Poaf Bout 9J. Safit. kuvriuc. 

Hk Ltiitd fUfil ufKuBAi; LTD. 

3 UaJwii Viiwi 
London fcC JV 0 OT, Eipltfi 


K/cdklhnfc S-A. lairtibturpcbi 
ELhJreinl Reyil, 

Lurmbooig. 

MMcm GdvtQTy Trust Coatpaiy of Nr* YemL 
35 Avnwc dtt Aits, 1 WO. BwvfLs. EMTfun, 


Pf KortM Denlopnxa: BmL Seoul ftotr*. 
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Financial Times Friday December ^ 


LOAN S — co ntinued 


Need room v 

\ Ofp*& 


Emigrate to 


towing 

^Stefe^ 


1983 

High Lon 


* tr I Y«h) 

- Irf. | RtA 


FT LONDON SHARE INFORMATION SERVICE electricals continued. 


1«3G 

H*i Low ; 


food, g roc er i e s-eom. 

*Uwi Sto* { Pro S* ifrw(*rt|w 


5 La m 832 904 

W,’, -% 1034 1061 
9H; -i, 9.99 10 «5 


0952 613131 


BRITISH FUNDS 

1423 1 [ Price I + or I YkM 

MS* Lorn | tee* I £ | - J tat | SriL 

“Shorts" (Lives up to Five Years) 

101i, 991. Even, m.pc 1984. .. 100 & . . 1!_23 433 

1W% lOPu Eschwue* 14pc 1984 101% 1379 9.63 

<T% 92% E*cH. 30C 1984 97,1 3 09 921 

202*2 200*2 Treasury Z2pcl98J- 201 y, -A 12.78 923 

107 1 ,! 104 11 Treasury 15nc 1485.. 105A 1426 1001 

107 101,% Ereh.lZpcCm. "85 .. 102,',-% 11.73 9.91 

Mi Ss% Treasury 3pc 1485... W.'.t, 1 , 329 737 

1021; 99% Treasure 11 %oc 1905.. 102 AM U.25 4 96 

102 95 Treas 8%pcCnv *85 ... 98% -; t 8.90 9.85 

103% 100% E«h. 12 Um 1985 .. 303% ... 1186 1028 

102V 94,4 E.ch. 11 %k - 86 ...._. 102 A -A 11.48 »4b 

102% 47% Treas lOocCmr 1986 lOT.l 9.82 9 05 

89% 85% Treasury 3pc 1986. . 89% 337 8 08 

101*1 47,1 E»ch. 10%pcCv '86 .. 101% -% 1036 9.89 

10? ‘,1 100,'. Treasury 12pc -80. . 102 ft 11.66 1059 

97J1 94% TreawySi^c ■&*-»« 97%* .... 871 965 

U« 103% l>ras.l2WB6C«.- 110%* -% 1L10 7.74 

104,'. 105A Exeh. Iflpc 1436 307% -% 12 98 10 66 

B5,’. 84% E«en 2 %bc 198b • -. 85 A .. 2.93 830 

107% 103% E*h.l3%pc 1987.... 106%rt - A 1844 1071 

10QA 9SV T'eJB 10%pd Crw "87 94% -4 1030 1042 

84,’, 80% E«cJwauer2i«cl9S7. 84 2.97 637 

95% e*ch. 20%pc 2987 _ . 99% 2036 20.66 

«3% 88% Find** 6%j>c -85-673 41% *% 709 943 

43', 1 96 Treas 10p« 1987 _ .... 98,%-% 1018 10.64 

86 BO% Treasure 3pc 1987... S3%* ♦,■. 339 B.SO 

104% 947, Trees 12pcl487 103*;-.*. 1157 10.78 

93% 89% Treasury T%ae "HS-aStt . 93%* 832 9-84 

101% 45% Etc* 10 %jk "88 99 -% 1034 1061 

98% 95\1 Treas-7%pcCorw'68. 971; -% 9.99 10 45 

81% 75% Transport 3pc ’78-88 8I%* . . . 3.70 8.08 

46% 90% iTreas. 4ij)c '88 95%-,'. 9 93 1067 

Five to Fifteen Years 

1061; 95% P>*»“7 1 1’** 106 A - A 1 11.25 1 10 90 

10? 44% Treas 101-BC 1484 . 99% -% (10 631 10.79 

60 A 59% Eh* ltoc 148ft UbOpo)*- 60 1 10 36 1 10.81 

83% 76 Treasury 5pe ■8644.. 83 -% " 

114 10? freasirvUpc 1940$$.. 108%* -% 

104% 100% Each. 12%pc 1990 ... 109% -% 

93% 86% Treasury -90S. 90% -% 

108% 97 Tiwsoryll%ecl991._ 1C2%«J -% 

S3 74% FurtmgMipe ’B7-91** 82 -•% f-U l.w 

10? 95% Exctl. llpe 1991 102% -% 10.97 10.93 

114% 102 Treisiryl2%pc-42t$ 108* -% 11.72 1107 

100% 88% Treasury lOpc 1992.. 49% -% 10.40 1072 

110% 481, Each. 12% pc *92 110%-% 1157 11.16 

116% 106% E cchequer 13>zPC -92_. 116 -% 1202 1133 

114 101% Tretsio 12l^>c 43$*.. 108%*-% 1151 1102 

74% 71 Funding bpc 1943±t . 78% -% 783 9.77 

120% 130% Treasiry 13%pc 1993** 116% -% 1192 11.14 

125% 112% Treasiry 14%« -94**. 125%-% 12.00 LL03 

127% 109% E«che<liwrl3%pe 1994 116% -% 1133 1115 

113% 200% Etch. 12%cc 1994 . - . 113%-% 1150 11.08 

94% 86% Treasury 9pc 'Wtt .. 92% -% 957 103b 

128% 98 Treasury IXpc '95.-- 105%*-% 1130 12.02 

65% 61% Gas3pc*90.‘95 63% -% 4 73 7 96 

101% 88% Each. 10%pc 1995.... 96%* -% 10.60 1076 

116% 106% rr*a*uyl2%oc'95$i . 113% -% 1135 10.87 

126% 110 Treas. 14pc *96 118%*-% 11.71 11.04 

43% 83% Treasury 9pc‘92796*t. 93% -% 9.89 1830 

133% 121% Treasury 15%pc -467*- 130%-% 1193 1105 

121% 109% Exchequer 13%pc’9btl. 117%-% U 40 10.S3 

70 58 Redrmplwn3pcHeb-9b 69% -% 437 6 69 

123% 107 Treasury 13 | 4Pc'V7$S ■ 116*-% 1135 1082 

103% 89% Exchequer 10%pc 1047 103% -% 1055 1056 

42 80% Treasury e\pe 1997**. 91% -% 9.90 1038 

131% 120% Etth.lSpc 1997 130%-% 1172 11.00 

73% 69% Tmisvr5%pc 95-989. 76% -% 8.98 10.05 

137% 124% Treat. 15%pC98», 136%-% 11.65 1093 

114% 101 Etch. 12pc 1996. ... 111%-% 10.89 10 63 

Over Fifteen Years 

49 ay. [Treasury 9'zPC 1994# 94%*-% 1005 1022 

115% 103% E»ch.l2%pc 1999. 115%-% 1092 1061 

104% 42% Treasiry 10%pC 1949-. 101% -% 10.43 10.40 

100% 98 Corners'll 10%oc 1999 100% -% 1036 4.97 

124% 10b Treas. l3pc 2000 118%*-% 10.96 1059 

128% 113% Treat. I4pc -98-01 -. 124%-% 1137 10.79 

116% 99% E-ch. 12ac ‘99-02 ._. 110%* -% 10.80 1051 
130 111 Treas 13%pc 200043 123%* -% LLG5 1059 

213% 99% Tnawry J V&cVl-Oa 123% -% 10. 44 1023 
50% 43% Funding 3%pc *99-04 49* -% 732 8.96 

122% 1061, Treasury 12i«ic -03-05 120 -% 1053 1027 


Public Board and Ind. 

, I 71% lAgrie Ml. 5pe ‘59-89 I 75*1 |665|U 

, I 32% [m*l Wlr. 3 cc a .... | 37 | ... I 052 1 U 

Financial 

, 92 Int in Ind bUpcObB 1**84 96% 651 11 

% Ob% Da 10%peUnLfl *86. 100 ... U 08 >3 

4fa% Da. llpc Uns Ln. 88 101% . . U 46 12 

% «7i. Da IZbPcOmLfl 90 203%* ... 12 « 22 

% 41% DC 12%PCU|> LA 194? 107% U.98 11 

i 741, Do 7 %k A Deb 89-92 80% *% 9.10 10 

i; 70% Do. HiacADeb ‘41-94 801, + % 933 JO 

, 8O1 , do 4«6A-91-**H ... 92% 1014 10 

!< 72 ,\ Do 8 %pcU. -92-97 89% -% 1032 10 

FOREIGN BONDS & RAILS 


BANKS — Continued 


1987 

High Low 


11 8 
4% 5% 


122 % 102 % 
62 75 

mi, 94i, 

84 78% 

303 Z7S 
93 82% 

261 161 
592 J75 

DM45 DM6& 


Chinese 4%pt 1898 13 

Do. 5pe 1412 ... 10 

Dq 5pcl913 .. 4 

Do. 5pe "25 Boxer 4 

Greek 7pc Ass. . . 48 

Da 6pc 28 Sib. Ass. 46 

Do 4pc Mined Ass 44 

Hung. ’24 Ass 38 

MraCwtnlSruani. 120 *1% 

icna*Wd>t -83-88 82 

Da ]4%«U2D16- 121% 

ireu*9%N'91--9b. 88% -% 

Japan 4p< ’10 Ass 301 

Oo. toe -83-88 _ 93 +1 

Peru Ass. 2007 ... 161 

Turin 9pt 1991... 592 . 

Turin 6%pc 1484. DM9S ... 

AMERICANS 


Dnr.\| Red. 
Greu VWd 


3 1 , (759 
3 (659 

2 M 60 
2\ 759 

15 1254 

61, 12 20 
14% 13 73 
9% 11.93 

T 850 
532 1321 

9 1978 

6i, 13.90 


1983 I I I -w| Ow I [rv; ; 

Htqh Lewi Sl«h I Pro | - | H e [ |C*riCr»,P.E | 

272 Midland il 3B8 -2 «5 5 I i 1' « 4 1 : 

Cb7 Do 7%-c B3-93 f 79 07%*o 38 9| s? v — 

£89% &s:«,te9>43 rq 7 38 9;'"i| — 

77 Mrirsler Arwl-. 105 -2 r«7 21 63- 9 7 

128 VS.T % am ;i 233 q2* ♦ ■ 6 II 6 

446 NaLWr..i.£l . 635 -3 r’-JO 3 91 6 91 4 3 

C58 Ouonun Bank 120 £62 -% W5», - — 

115 Ro^iBirtScoL 222* -1 7 4 3 5| 4 4 TO 

465 Schrader, tl. 810 150 - [ 2b 1 - I 

200 SeicWwWCa 255 -15 19 0 — |l0 — 

, L22% Sec-PJOlicCoai. £34% -% CM 40 — ; 3 «' — 

32 Swum Si Auh 49-2 J5 — 1102 — 
343 SundC Chant! 483 -5 »27 0 2 4 g.O S 9 

Sill, Tmo. c»» SI .50 519 - - - - 


Hire Purchase, Leasing, etc. 

140 f*5a::n Lraing Hi 290 o2 3 5.71 1 4113 5 

2V} bnW.(H99'UCt 30% -% thl 20 21 bW 96 

tl9%(Cie 6'cre Fr 100 K37 -2 - ( 3 71 - 

30 lLnd.Scw.Fin lft. 47 -1 {? 5 2 81 7 1| 8 5 

18 if-hwnj >r Mrrt 1ft 26% ... . di 1 1.7|6 0j^:t; 

114 P,dv Financial. 250 +8 0 191 7b 94 

36 kmiS»%A)Jb. 105 . bgi 7j 32j 24 l 5li: 

41, iSturla Hy*. 10p 6 j»a — — | — | — 

330 UhfLeaungJftj 197* er} S 6JM1I23J 

34 I Wagon Finance 46 -1 ;31 04] 7 2|483 


27 | 14 "orcfM’imJlOp. 22 

BEERS, WINES & SPIRITS £ te fe— S 


87% 77% [Treasiry Bpc *02-06St~ I 86%-% 9.48 9.71 
117% 99 ITreaxury 11 %pc 03-07 1 112*-% 10.42 1022 


86% -% 9.48 9.71 


130% 115 (Treas. 13%pc '04-08. 1 130% -% 1065 1032 

65% 53% (Treasury 5%pc -08-123 . ) 63% -% 8.86 930 

87% 71% (Treasury 7%scl2-15tt [ 81*4*-% 9.41 954 

122%) 106% lExch. 12pc '13*17 >.| 120%-% 10.02 9 92 

Undated 

42 35% (Consols 4pc 39%*-% 9.94 — 

37% 31% War Loan 3%pc&_... 36%-% 9.76 - 

47% 37% Cam. 3%pc ’61 Aft. .. 43% -% 814 - 

12 28% Treasury 3pe 66 Aft _ 30% -% 9.99 - 

25% 22% Consols 2%pc...... 25%* -% 9 89 — 

25% 22% (Treasury 2%pc 25%-% 10.05 

Index-Linked 

H> >2) 

106 98% [Treas. 2pc l.l_ -88 _. 105>« -% 2.78 3 24 

— _ Do. 2pc I.L -90 — . .. - _ 

111% 99% Do.2pcl.L-96...... 1061, -% 317 334 

103% 93% Do. 2%pc I.L. 2001. 97% -% 3 04 3.17 

10« 91% Do- 2%pc I.L 2003. 96», -% 3.01 313 

107% 94% Do. 2pc I.L. 2006 99%* -% 2.94 3.04 

104% 91% Oo.2%pc I.L 2009 96 -% 2 92 3.03 

1091, 97 Da_2%pc I.L 2011 102%-% 2.94 3.04 

100% 88% Do2»»cl.L.2016.. 92%* -% 2.86 2.94 

92% 91% DoZ<»cl.L2Q20.. 92 -% 2.81 2.89 

Prospective real redemnkm raw on pmjecied inflation of 
(1) 10% and (2) 7% 


97% -% 3 04 3.17 

96i, -% 3.OI 313 


99%* -% 2.94 3 04 

9* -% Z.92 3.03 

102% -% 2.94 3.04 


INT. BANK AND O’SEAS 
GOVT. STERLING ISSUES 


121% 1021, 

30% 25% 
300 85 

107% 1031, 
108% 90% 
106% 102% 
108% 104% 
lOT. 96A 
97% 77% 
109% 104% 
49% 91% 
105% 101% 
116% 95 


Aiatralla 13%pc 2010.. 

Do ll%pc Ln 2015. 
Eure kwB* line Ln2£UL 
Finland lOl^cLn I486 
In -Am Det Bt 13&c SXJ3 
I nr. Bank 13»«ic 1986. 
Do. 14pcLn 1987.... 
Mlystt 12%pc Ln '88. 

Met 16i,pc2008 

N.Z. 14>4pc 1987 

Do. Il%pc2008 

Sweden 13% pc 1966 
| Do. 131, pc Ln 2010 


11 66 

-% 1138 
.... 1133 
1355 
-% 12.02 

12.77 

.. . 12.96 
-% 12.08 

1801 

. .1310 
-% 1158 
12.86 
. 1209 


CORPORATION LOANS 


101% 97 1 

103% 99% 
105% 101%| 
1001, 95% 
1021, TOO,-; 
81% 70% 
88% 82% I 
120% 107%' 
100% 97 | 
30», 27% 
98% 43% | 
98% 81% 
85% 70% 
83 75 I 

26% 23>4 
103 100 ! 


Bath ll%pc 1485 

BVnrUjm 12l,pc 1485. 
Burnley 13pc 19B7 ... 

Cardiff llpc 1986 

G.L.C. 13%pc 1984... 

Dofe%oc 90-92 

Herts 6%pc 1985-87. 
Leeds 13>,pc 2006 ... 
Liverpool 9%pc *8(304 . 

D. 3%pc Irred 

Lon Cop. 9%pc -84-05. 
LCC 5'^c -82-84 _... 

Do5J«7e8M7 

Do 6%pc “88-90 

Do 3oc '20AFt 

SdMrrlond 12UK 1464 . 


... . 1L14 
... . 12.19 
. 1237 
.. 10.97 
... 13.20 
8.55 
753 
-% 1133 
9.75 
11.78 
942 
5 61 
... 6 45 
-% 837 

... 1189 
. . 12.01 


198} 

Hi* Lew 
35% 22% 
31% 177, 
19% 13% 
38% 0?5p 
32% 20% 
24% 14% 
30% 20% 
46% 36% 
21% 14 

16 12 
32% 22% 
19% 11% 
31% 21% 
231 , 10 % 
29 22% 

44% 28% 
351, 241, 
391, 25 

36>, 26% 
29% 24% 
22? 11 
291 , 20 % 
28% IT 
19% 13% 
16% 11% 
38 19% 

18% 12% 
lo% 12 
27 17% 

$87p 41Qp 
22 % 12 % 
103p 76p 
38 19>, 

30% 17% 
27% 17% 
lb% 730p 
18% 1W, 
28% 22% 
15% 1(1% 
30% 15% 
2« 16% 
73% 31 
37% 24% 
35 26% 

32 18% 

96% 51% 
34% 17% 
89% 57% 
37% 24 
17% 121, 
17 450p 

31% IIP, 
31% 16% 
24% 15% 
20% 13 
21 937p 

31 i 23% 
36% 17%: 
54% 40% I 
11% 950p 
27% 21% 
26% 16 
43% 25i, 
32% 23 
12% 850p 
23% 13% 
25% 908p 

14% 93«p 
10 594o 

33% 22% 
32% 20 
31% 19% 

£» 

28% 20 
169 119 
25% 18% 
50% 29% 
23% 13% 
48% 31% 
51 33% 

21 12 % 
26i, m, I 
14% 9T5p 


17% 13 
25% 16% 
Uop 9ft 
191, 11% 
15% SSOp 
22 982p 

S8tp 75o 
20% 15% 
29% 17% 
36% 28 , 
13% 880p 
18ft 65p 
11% 704p 
10% 712p 
16», 12% 
14 9l4p 
22% 14 
482 720p 

5S0p 10ft 
87ft 665p 
402o 190p 
33 S61p 
19», 13% 
27% lSi, 
90e 65p 
145p 115p 
■97 5o 637p 
17% 13 


AM»n Late n 

Alcpa 1$ 

& mar SI 

Amdahl 

Amo. Express SO 60 
Anwj Medal MP SI 
Airier. Nat. Res. SI. 
American T. AT. Co 

Amfac Inc 

Ba* America Caron 
Banters N V S20 
WBeih Steel SB.... 
Brown'; Fer. cl6*i. 
Brumwidr Cwpn.ll.. 

C.P.C. 25c. 

Campbell Sous .... 

CalerpiUarll 

Chase MTmiSlZ.S. 
Chemoi N V. Corpn 
Chesebrpugh51... 

Chrysler 56% 

CitKOrp 54 

Crty Inv. Si 25 .... 
Do. Cm Prf. BJJ. 
Colgate-P. SI. ... 

Call Inds.Sl 

Cons. Foods 51% . 
Cant Illinois 55... 
Crown Zell. $5 ... 
Damson OO US SO. 4 
Dais Corp. SI .. .. 
Oemu -Lodi Medic* 
EawnCrp. SO 50 

E smart 51 

PExuOoU— 

Fin Carp America . 
First Cbxago 55.. 
nonAOowerALlgle. 

Fluor Corp. S% 

Ford Motor SZ 

GATX S% 

Gen Elect 51%.... 
GererdFoousCoiynlL 

GWene 51.... 

Gulf Oilll 

Honeywell 51.50 
Hutlon(E. F.JSl. 
I.B.M. Corp SL2S 
IngersoH-fi 52... _ 

Insilco 51 

I. U interratioiaiil 
Ini. Tel. & Tef. 51 
Lockheed Carp ‘n . 

Lone Star lrtds 

Lounuru LMISCJ3.. 
Lowes USS030 .. 
Mud. Kan. 0SS7 JO 
Merrill Lynch 51 . 
MwvmUP)lJSS25 
taOficGis&QKzSS 
Pi-nncoll Co. ...... 

PHHOury 

Quaker Oats USE .. 
Rep NY. Corp S5. 

RetnOrd 55 

Rockwell IMI. 51. 
Rohr Inds 'ncSl.. 
SCA Services Inc 
Sad CB. F.JSl __ 

rSfwH Oil si- 

Sperry Cmp. 50.50. 

Sun Co. Inc. 

TRW Inc. SI % .... 

Tense co $5 

Do IDNIa SdL 41A5 
Te«aa>S6J5... 

Time Ine. SI 

Transam erica 51 . 
Union Carbide 51 
Old. Teen. SUS5. 
9U.S SieefSl... 
9Wool worths S3%_ 
ZapacaCorp. 25c. 


r V Dh. 

- Brass 
1 +% SLOG 
■ 4% 5120 
, . . . 20c 

t ... 2ft 

1 ... . $1.28 

I +% 48c 

! *% 53.16 
, -% sS5.40 
1 +% 5144 
1 -% SLS2 
-i, S235 
, *% 6ft 
I *% 96c 

1 *% 60c 

, -% $220 
-% $230 
I -% Sl-SO 
-% 5350 
♦ % $324 
.. $104 

*% — 
-% 5108 

-% SI 80 
. . 52.00 

-% 51.28 
-% 52.20 
-% SLlb 
-1% 12.00 
-% 5100 
-3 — 

-% h74.7c 
-4 — 

*% Eft 

-% 5104 

1 +i, 5320 
h34c 
*% U32 
*% $300 
I -% 80c 

+% SL20 

l 5120 

1 -% 52.00 

W% 52-40 
-% 52.30 
, *% S3 00 
, -1% *3 60 
r % 80c 

53.80 

52.60 

51.00 
-% 51.15 
-% $2.76 

-% 51 9o" 
♦% 51.00 
-I, h34l-c 
-% S3.04 

-% h8ft 
-% 54.00 
-% 51.60 

$2-20 

, -% 5140 
>% $220 
5152 

*-1, 4ft 
>% hS0.68 
*\ - 
-% 20c 

-14 20c 

-2% 5200 
.... 51.92 
+% $2 JO 
*% $2.80 
. . . 52.80 
10% 

53.00 

. . 51.00 

-% $1.50 
-% 53.40 
+1, M60 
>% 5100 
-1 51.80 
4% 84c 


153 [129 All wd*LyCns. . . 137* 
346 267 Ba« . . . 305* 

35 18 B»i*a«en Eiewery 33 

197 120 Bell Arthur SOp 130 

£230 £l<7 Da 4-scCw WE. £162 
1531, 91 Soddlngwm . 91 

104 88 Barter Brew's. 94 

286 :i0 Brawn (Mjniww) 214* 

59 39 Buddev's Brew. .. 40 

328 198 Buimer(H P)So. Z18 

348 200 Clan (Matthew) . 323 

335 208 Liv.rur-B&- Ihfp) 280* 

264 207 □rsiiller*. SOp ... 241 

495 370 FqeJew f-wrt 370 

141 98 GreeroU Whiiley. 120* 

246 15a Greene King 156 

125 101 Guinness . . . 116 

117 86 Higm'o DnL 20p 10S 

209 141 invergorpon . 141 

*255 73 (rshCwrhers.. 155 

630 500 Macallan, Glen 630 

79 59 .Vtirwnrocmpwn . 60 

*440 215 JWenrtown flu* 360* 

265 195 Morland 185* 

208 158 *Rud4le (G ) 10o 168 

101 74 Scan & New ZOe 99 1, 

•44 24 Toma tin 34 

243 189 Vauc 723 

161 126 Wh H bread -A'_. 126 

298 218 Wol. Dudley. .. 220* 
400 250 VoorgSree-A'aft 250 
280 125 3o. Nan V SOp 150 


-3 T6.Q5 2.1 6 3! 5 1 

-3 1136. a28 5i[ 88 

il Tl 7sj To 

Q9% e - >5 ■> - 

*62 4 2 bl 3 814 S 


2 45 16 S3 8 5 

-5 t4_2 42 2 9 10 8 

i . 10 0 25 4 4 13 0 

8 4 » 4? « 

1-3 13 0 23 7» 6 5 

t8 62 3.9 3 3 11 1 

4 0? <■ a i o 

7395 31 J 7 125 
rt 23 2 4 6 4 91 
32 22 4 7 138 

4 0 2.5 4 i; 14 0 

0319% ♦ ) 4 : d 
715 Z5I lbliall 
. thl 55 31 3 7 12.3 
. c5 0 4.7 20U1 


td?J 2 71 2 8 17 3 
. t4bb 23] b 9] 81 

! 0908 72 7ol 7b 

-1 rf 4 25 6 1 78 

6 85 30 4 4 10 7 

r4S 24 2 6 18 9 
r4 5 2.4 4.3 11 4 


DRAPERY AND STORES 

iis: ; l 1 - *r f b... j | rid j 

Hip. Lew ’ Vv> ; AnCe I - ( Nef I C'w I Cr's ( P/E 

30 i -.0 ] 18 |«37 - il - 
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25 , Tv fti> 20 b I 16 . E — — — 13 1 

£3 . 3? -AaMscjLini 5:. J 50 2 05 035® — 

«•-. . 29-. : ' Di. 13s 35 205 D.J 0 4, - 

9?r p75 |+Asc,ey . 725 16 0 2 9 3 212 D 

134 j Cl '3*1*-. S--' ’.ft 95 165 51 25113 

5 7 11 !5a-»- S'rret Ift 12* 035 — 30 — 

°e 7? jBfAim (a) "A“ 84 -1 2 65 30 4<105 

45 3c 'Ser-jii.lCs .. 64 T16 17 52 16 1 

151,. 4 iSojrlirjn HO 5p. 34 - Il w 

IS :: lenicr.TV.t 5a 10 . . - - - Jfc.l 

5? 24 ja-ei-ner 43**1 22 08 7.3 138ft 

2% 1®6 'Sr.: Home Sir*... 226 -2 5.35 2.7 3 3 16* 

150 ISraar. (\j ;0c. 150**2 TbO 2 3 5 Ml t 

i2i 276 .3u*0B Irs. aft . 424 * 2 50 0 2 7 .14 151 

34 45 ICa.rfl (A.) 57 05 - 1.5 - 

70 43 (Came* “A' 20p 60 1 5 55 3 6 54 

36 ]2Q lCas.,;(SJlft> 35 1 88 LO 7 7 1112 

82 i 6$ -Kafir (G 8.).. 78 .... g2 5 «- 4* « 

341 bW Church .335 . t® S 2d 4.0 (Hf 

46 ! 25 Cor-c ET3 :21«1 45 -1 1.82 33 5 B (5 81 

3*0 1240 CcmyrCreucft 305* -S 57 51 27 94 

135 (l-4 Couru-A' ... 136 47 2b 4.9 10 Q 

38T 2S0 Currys 327 -3 t6 75 2 4 3 0 20 0 

30 40 -K-tr-iM*):* 40 7 5 1.6 B 9 97 

15b 90 Debennaim, .... 156 . . t6 8 1.7 6.2 013] 

:4b 90*, [Oewiwp 10 d . 141 -1 thl 02 4 6 1 0 25 9 

*36 183 D.iornGrp lOp 240 -3 «4.09 44 2.4 10.0 

?o<; &t\e-.t*uGaH ISo.. 341- 215 IB 8*\a5\ 

92 45 £i-ip lre sia-es.. 68 01 — 02 — 

5b ' 9 £iecaie.20D. 45-5 - — - 213 

m I 2b iFuw AT Devs 5p 48* 3 0 0 7 8 9 (3171 

27 | 19 Fort {Win-lift. 22 HI7S 10 «®ir9] 

'.74 h:o jForm.PMer lOo 152 .. 4 97 2 3 4.7 13J 

:ft 57 Fcs-erE-p.. .. lOd ... 7235 1.4 4.6 193 

92 I 58 Freemans 84 4 15 13 71 13 5 

145 ?.!2 '*F-exrC.-we=ea5c 145 *2 0039 27 38 13 J 

M2 10: N-Ge* tCes.1) lft 122 i>3 1 29 25190 

84 61 ;Gei*er (A J J20p 84 ..4 5 20 7.7 90 

Z04 :?0 CeP(S R.)ift 196 u3 0 33 22X54 

87 *3 JCfidber; A 8 5 5 25 1 3 9OH07I 

Ibi, 10 (Goodman £r 5c. 14 0 75 25 7.7(61) 

$6 32 i&raiun 64 -2 il.O - t - 

678 408 Ci Universal ._. 623 -4 tla.O 32 5 213 0 

Ml A9? !g«A .... 618 -4 T14 0 32 3 3124 

51 70 Greenfields lOp 31% . .. 125 — 57 _ 

aOC :«b Hatvjr lOp. .256 - 2 $.3 2 6 3.017 6 

M07 iJ42 ft VZr £1 02* -I D7i,% 5.9 15 3 _ 

3M :50 Hams Queeesway 294 -2 tSb7 3 3 28 143 

78 £3 1+ Heeiamat lCp 63 56 L4 12.7 7.4 

*261, 13% Helene L,n lOp. 16% -H; 1.48 0 9 11.7 133 

28 10 Henricues A lft . 27 .1 5 1 3 7 9 13 7 

227 106 HepwcrmUJIft 223 -2 55 22 3 316 0 

36 22 Hellas Grp 5o .. 28 . . 2 0 L5 102 4.0 

!7S 98% MervCha-ml 0? 132 rtml 73 29 14 277 

250 150 Reuse *• Fraser 248 -2 75 19 43 164 

160 102 Hoard Le-trs*.. 144 -2 7.b 22 75 82 

88 64 J».i£-wi)-.ft. 72 d3 9 13 M - 

>4 32 Lacies Pr*e 20p 40%-% 134 05 t f»*l 

153 83 LeeCcwr ... 115 f3.32 5.6 4 1 4 6 

157 114 Liber:* 148 TJQ 1 9 2 4 240 

98 6? OcMnwga*. 98 t?(l 19 4 4 163 

68 30 L.ncroCK 10p. 63 rj Q 2.4 4 $13.1 

•16*1; 126% MFI Fwreiurr 10u 159 -3 *3 7 Zb 3.316.7 

!ZS 1®1 Marls S Spencer 715 -4 fil 2.1 3.4 20 1 

:10 133 Martin News ... 135 -2 617 ♦ 6 6 « 


9*? jv, |+A-,tr»y . 725 

134 . c: 'sake- . S~s :ft 95 

57 11 S'fT- :ft 12* 

Oe :? (eearw (a) -A' 84 

45 I 3C 'Bef-oii.JCs .. 44 

15% , 4 itOJr 3 irjn *0 5p. 34 

:s lemcr.re.t 5a u 

5? 24 :3*ei-.Te» . 43* 

23b 1®6 'Srii Home Sto... 226 
ibO !l!3 l^raAr.lMlOc. 150* 
Hi 27b '3sr;on Irt. 5& . 424 

S4 AD ICa.rfl IAJ 57 

70 j 43 ICamc* “A' 20p 60 

36 120 [C-is*»: (S ) lft 35 
82 i b5 -5C»*le (G 8.1. . 7B 
343 |2W Church . 335 

46 ! 25 Cttr-c Et 3 121«j 45 

3eQ LT40 CimyrCrcUt 5p 305* 

135 1-4 Couru 'A“ ... 156 

}8T 2S0 Currys 327 

30 40 tjf-ir-iA'OtJli 40 

15b 90 DcDemams .. .. 156 

24b 90*, Oewnirsi lft . 141 

*250 :8> D.ionsGrt lOp 240 
Toi- 23% i a sCaF I5 o.. JI4 % 
9? 45 lEi-iPire Siares.. 68 

5b ■ 9 (E iccdei 20u. 45 

£0 I ?b iFew Ar Devs 5p 48* 


b48 (416 Fho»n EMI 647 -3 13 

165 115 &L7«C«.P'9r99 1W -2 J 

1®0 152 Thorpe F. W. lft 173 30 

125 83 rothbiCwpo '^0- 125 Q{ 4 ‘ 

210 140 f%a3i';fiK»iia% 203 bol l 

J43 140 UE.HOp ... 150 toy 

■253 122 llm lech lOp .. 230 -J |4.M 

491 310 Utd. Scienfilic.. 310 -3 50 

70 25 IViuwni'lKnorS 66 . — 

115 « Wart & Gold _ 97* -3 *20 

-23B 123 8*eltarE| !2ljp. 238 *£$ 

51 34 Wsin. Select 2ft. 4ft, ... 25 

«5 53 WNtoonhCl. 5p 57 .. 151 

320 |230 Swuirtwc Flfl lft 260 .. 5J 

engineering 


p«, !-j M !r*IK|iw H9h Law j Stock j 7w» j - i ftt-icwinrM- 

I -I MS7U *ol 3«18 t e 20>*K42 I£a(ew4T5l06J«i ftSSPlrJ fS.ri 


25 « 9 

151 51 3 


ITS 111 TesiPSp W ; - »)» 

*20 | 52| £153 £211 JIM ... W 

»3 5 2.3 2 1211} 117 90 Ufllgoto - - • -■ - Sf 

25 I * I 921 « I 160 128 UmtwlBMu*. lg *i t|| 

95 66 (Warn* PWD. lft ®* “4 ’ ° 


2« 63 

20| ail 82 


HOTELS AND CATERERS 


17 9 I A I mn Prods.... 12 .. . 30.01 1 - j Q.1J - »5 210 - 7 ■gf, 

390 372 A P.V SOp 320 ... 105 2-^ 91 \ M gf* 200 -J 10 

« « « . - l-l-l- I ill 45 KSmSsS 327 -S 06? 


2b 10 Do. -A' 14 — 

164 1J7 Arfwesl Grtue- 153 hb.ff 

34 28 Allen W.G.. . 34 . . — 

490 380 AUi&Ucy 475 -3 18.0 


hoi? Ms.?* I-?? Lh tt&isas'Jrl-wSZ - !* 1 


17 11 [Astra ind'l. lOp 11 053 O W 60 «U 150 

13 B [Aurora lft 13 ml% 0- - - — 51 


13 8J, Do fccCvCmJUPI 11 - - 

37 33 AmM(Jantn). 39 187 ft. 

192 102 Babcock Inti 155 7 0 V 

17% 9 BaHeyCC. H.)... 11% ... — — 


_ 1 _ _ »6 150 HtoraASitoiin.- 230 

0 0 25 5.4 9 3 23? 160 Ladtodkf lft._ 204 

LSI 06 60 (Cl) ISO 130 IH * — w fl— O- 138 

B- ! I > 51 28 MLCharWirlft 5W f 

!T 47 27 Norfolk Cap 5p. » 

87 0.6 7.7 MU 145 58 PfJowrfWate 1« 

7 0 L9 64 105 "W "SO Queens Maai 5p 39 

_ _ _ _ £157 £129 Bi lOWC* S*91 £147* 


131 B3 Baker Ptrfu 50p^ 131 *1 rf.l 17 5 7 «21 200 W Rd-HM H«eh.. 1» . 

60 «3 Baoro Lnos 20p. 46 -2 3.3 1.0 10M U2 IP; ®, ffyan Kotoh Sp. 8% 

74 46 BeauhwlOp.. 52 3.5 J.l 90 40 292 ^ Sawy-A'lft. 291 

257 12 WpawlBMtMh) 123 *3 89 63 S_fak* lft-.-- ■ » 

16 8 Sevan (D.F.)So IS -1 40JB — 3* ~ BO 61 MbfcsSWBlft- 7W 


0.02 2.6 
0.2 - 
72.25 3.6 
bLJJ 18 
010%% 3.0 < 
7.0. 07 

IA ZB 
2.0 ft 
OljS Si 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


IDb [ 52 Fe s»er Ertr . .. 104 

9J i 56 Frepirans 84 

115 it 12 Iir.werccw.w5t 145 
M2 10: IrGff (CeoD lft 122 
84 61 (Seiler (A J )20p 84 

204 :?0 Cent (S ^JlOp 196 

87 03 (Cold berg A .. 85 

Ib% 10 Iloceman s. 5c. 14 

Sb 32 .Grtiun 64 

628 408 Gi Universal... 623 
all A9? iGus A .... 618 
51 2® Greenfields lft 31% 

300 :°b Hatvjr lOp. . 256 

M07 £142 ft lyrLvDSf: £182* 

344 253 Hams Queesway 294 

78 53 rf Heeiamat lCp 63 

*28% 13% Helene Lan lOp. 16% 

28 1® Herewves A lft . 27 

223 106 Hepwerrr IJ ) lOp 223 

3b 22 Hellas Grp 5o .. 28 

I?S 98% Mem. Cha-" lft 132 
250 ISO Hcuse el Fraser 248 
160 102 Mouse ei Le-ese.. 144 
68 64 J».iS-wi):ft- 72 

>4 32 Lie ms Pride 20p 40% 

153 83 LeeCcoser ... 115 

152 114 Liaertv. .. ... 148 

98 6? Oc Non v* On. 98 

68 30 L.ntrof: K 100. 63 

*1621; Mbi, ‘.’FI FuiMUK lOp 159 
22S 1®1 Mar to 6 Spencer 215 

210 133 Martin News _. 135 
•240 47 iMellms 5 p . .. 64 

345 275 Men.-ies (J ). .. 302 

175 120 Villens Ler. 2ft 127 

-:«4 er Nssrvewsiop. 9b 

214 77 rrthn. Goldsrmlh . 196 

265 lo8 Oir.ertG.J--A--. 265 


52% Iff 1 ; Birm*Quaicui 49 -2% fl 0 — 2.9 — 196 

200 163 Bmngfrn. Mutt 165* ... . 10.5 L7 9.1 U 510 

63 >1 Btom Panel lft 63* .... — — — — 1 

£19 £11% BMSDNMrSUO. 08% .. . Q52t - 1.9 — 

2® 8 Btadcw'd Hodge.. 4 .. ±D-S — t — 

9 4 BoultonWnilOp 6 ... 01 — 2.4 — 

2® 19 Branun Mill lft. 28* 10 1.9 5.1 12J 


si- 1 a m EasariatrJstia 


INDUSTRIALS (MiswL> 


200 120 I Bra It nwa nc Cl. I 177* 


9J 2.81 7.3 50 


CANADIANS 


Bk-NloiPreal 52 - 
Bk. Nova Sal.ll... 
Bar rick Res Corp 

Beil Camdall 

ft Bow Vaileytl 

Brusca n|| 

Breakwater Res , 
Caalmp.Blt.52_. 

Caa Pacific 55 

Do.ApcDeb. £100 

CaaP. Enu 

VCree ranch Res Inc 

VGullCaa II 

ftHawker SxJ Ca*| 
VHolHnger 55 ..._ 
Hudson's Bay ||... 
ft Imperial Oilll — 

I recoil 

I ml Corona Res. . 
Vlml Nat Gas 51 . 
Massey Fer9.11.. ■■ 

ftR loAlgom 

Royal Bk Can II ... 
5ea9ram Co. C$1 

ftTalcorp 

•Do o«*f S3 - 

Tor. Dom. Bk II .. 
ftTrans Can Pipe . 


15% . • 
- 1 -. 

18% *% 
14>4 *% 
23 %* +% 
500p 
17* -% 
28%* *% 
36%* . . . 
13N* -% 
13& -7 
9550 *29 
10 % . 

13% 

13% -% 
20 % . . . 
10 % -% 
525o* -IS 

85ft 

321p -6 
20 % *% 
19* -% 

25% -% 
70p .. 

14Sp .. 
913p*r -1 
17% 


BANKS, H.P. & LEASING 


COMMONWEALTH AND 
AFRICAN LOANS 


8«% 74% N.Z. 7%pc 1988-92 .1 
94% 88% Do. 7%pc '83-86 . .. 
181 138 S. RTW 2%pcNon-Ass.| 

86 74 Do. ?J’pe 80-85 Asstd 

57 44 Do. 4%pe 87.92 As'.W .! 

745 321 jZunoabwt Am(UOCpa) ] 


81% -% 
93% 

180 .. . 
82 
54 

344 . . 


100% 99 
100% 100 
100'i 99 
100% 99? 8 
100% 99% 
iotr, 99% 
iar t 99 1 , 
lOOii 99% 
icon 99% 

ioou 100% 

1001, 99% 
100% 99 % 
im,; 99% 


LOANS 

6uilding Societies 


N‘w*e H%pc23.1 84 
I Do. ll?M>c 13.2 B4 . 

Do.ll%pel9J04 
1 Do. U%pc9 4,B4 
I DO IO'.Lpc 30.4 84 
I Do 107„pt 20 5 84 
Do. 10%pc 18 684. 
Da. 10,1 pc 9 7 84 . 
Do 10%pc 30.704 . 
Do ll%pc 20.804. 
I Do. llpc 3.90a .... 
Do. 10,'. pc 8. 10 84 
Do.lO%ocS 11.84. 


100 %* 
100,; . 
100 % .. 
100 ,% 
100% 
100%* 
106% 
100% ... 

100M* . 
lOOi; 
100', 
KWa 
100,1 ... 


1983 

Hfth Low 

1 378 190 
340 235 
£93 £66 

157 89 

110 ?1 
290 170 

£13% 950 
305 130 
730 420 

534 ?8b 
340 23S 
433 315 

, 115 104 
50 41 

44 32 

960 6 50 
£ 22 % £ 10 % 
9 6% 

£94 £68% 

378 94 

701; 39 
5% % 

20 3 

42 30 

253 lbl 

59 43 

206 125 
-64 39 

lbO 100 
347 177 

86% SO 

76 $7 

300 185 

124 94 

435 270 
576 395 

*381, 251, 

535 234 


ANZ SA1 

Aleva nfiers 0 £1. 

Aigemenr FI 100 

Allied Irish 

Aemchfr (h 1 5ft 
Bk. Ireland £1.. 
Bk Leutii IS1CO 
Ek. Lew'll IUKK1. 
Bar* ScolUno £1 
Barclays £1 

Brown Shipley £1 

Cater Alien £1.. 

Oari J RothKhM. 

Do Warrants. 
Clive Dis'nt ZOo 
Com ';Dk DM 10 
CUgn.Hblr KrlOQ 
Dawes (G. R ) 
Drutwe 8** DM50_ 
Erglnh Assoc. .. 
Firsi NaL 10p. . 
Do Wrrts.7503 
ftFirst Pacific Fm 
ft Do. Hfdgs „.. 
Gertard Ha ml. . 
Goode D r Mry5p 

Grindlays 

Gumness Peat .. 
Mambros 5p .... 
Hill Samuel... . 
Honq Slvrj 5230 
oroe lor 1 46*1*1 
Joseph (Lee) £1.. 
hfn9& Sha» 20p 
Klemwort B.L.. 
Icioyds £1 . .. ._. 
Maroon Fm 20p . 
Mercury SeCS ._ 


Price 1**1 Set )cv|si?|piE 

365 . . 10»c ft 51ft 

337 -4 200 - 83 - 

£84 -% vOft^ 3_8 6.8 8.1 

150 T049S 43 64 51 

83 e3 3 5 - 6 0 — 

290 .... rQZ49 - 6 8 - 

950 — — - — 

225 -5 1015 — 64 - 

725 - 5 t24.0 41 4.7 56 

483 -5 T22.0 3.6 6 5 48 

335 -5 7 75 — 3 3 — 

433 * 8 tZ6 45 — 89 _ 

113 .43 - 56 - 

50 

44 *1 13.2 _ 10 4 - 

860 -5 9»12% — 49 — 

£21 *1%*01S‘% — 7.7 — 

£86 ♦%' v22«=. I Jl = 

255 02 73 3.8 2314 9 

69 -1% - - — 55 

14p ... 08c Tl 7e 9Z 

35%«* Q28c 13 6613 8 

247 -2 hlOO — 58 — 

51 .1.0 — 28 - 

157 . . 4 38 3 0 4.0 12 0 

62 . . B— — — — 

160 5 28 — 4 7 - 

323 -5 t91 — 4.0 _ 

63 rQ55c — 7 7 — 

72 -2 t5 5 — 10 4 — 

300* 11 25 - 54 — 

124 -2 75 — 86 — 

435 -5 110 - J.6 - 

520 - 3 12438 3.8 60 42 

35 4I.O 114 1 U1J) 

530 . . 43 - 2 6 — 


280 1187 
•196 [164 
23 10 


297 233 
140 70 

33 16 

276 162 

34 17 

*137 105 
b6 41 
60 44 

375 205 

483 383 

216 lb8 
73 46 


457 125 

57% 46 

192 IM 
61% ?9 
62 45 

72 31 

236 186 
240 162 
130 55 

128 60 
115 85 


Bb 49 
178 125 
112 88 
102 74 

228 116 
52 n 

137 94 

70 49 

29 20 

212 153 
75 53 

•134 10 < 
94 27 

202 89 

*37 26 

111 % 102 
’126 52 
34 2 239 
4? 31 

137 98 

172 87 

350 215 

34 17% 

115 70 

160 90 

49 13 

£26% £20 
178 61 

215 120 
274 204 

BO 41 
24 13 

122 71 

13a 62 

198 132 
•369 203 
180 120 
*204 1 33 
174 125 

222 140 

178 129 

115 98 

114 68 

, 170 104 
100 641, 

28 15 

32 20 

144 111 
•252 180 
715 485 
450 214 
575 ?66 
98 96 

250 160 

408 330 

-19 13 

102 70 

281 222 
£178 £128 
165 85 

7b 24 
305 205 

117 43 

250 110 

50 4b 

35 14% 
415 280 

67 51 

55 20 

462 390 

600 485 
112 76 

357 281 
79 29 

302 19b 

94 52 

128 77 

50 35 

29 23 

223 107 


AMCC SOp 187 . f9.fl 

AOrrtieen Coral . 174 * 1 16 5 

Allied Punt 5p. 16 -% B— 

Arna Ind Hld^s 30 — 

A nichUe lOp.... 55 .... 2 66 

BPB Inds 50p.. 275* th6 0 

Baps er«9f Bd. .. 130 -2 5 25 

Bailer Een 10b. 29 .12 

Barr J U Dev lft. 17b 7 41 

Beechvrpod lOp 18 . J1 5 

Bellway 1Z7 7 0 

Benlord M lOp 61 t?4d 

Ben Bros 2 Op.. 45 .. M3 1 

BtocifeysZOp . 365 . MOO 

Blue Circle Cl 422 1825 

Breeden Lime 210 -2 h7 2 

3,ukss' [after lb 56* 32 

BriL Dredging .58 tl 0 

Brown Jfcjn 20p 19-1 — 

Brownlee 62* -2 th2E7 

Bryant Hldgs 50 .22 

Burned & Haliam 135 . 68.75 

Ctrvad Oubey A lft 54 »2 7 

Carr (John) .. 148* . 2 48 

Cemei* Routsionr 58 . . tCJl 5% 

CombenCp lft.. 48 .... 2 55 

Conder inf 5 2 . Jnl 5 

Costa in Croup... 236 -2 *125 

Caunu-r-de 194 .. t4 24 

Crouch (D) 20p 65 5 05 

Crouch G'Oup... 60 -2 — 

Dew |Ceotge)25p 89 . 5 7 

Douglas Pool m 57 1 75 

f Durton Grp 5p . 12 *% — 

Erilh.. .63 . ttC 3 

KwnWSlCrrift. 127 -3 7 0 


ritjM 


Feb. Inti. lOp .100 -1 W24 

Do. A-lOp 84 . W2 4 

Fmlan tJohn) lft 166 -2 6 25 

France Pkr.2ft 48 ... ftl 05 

French Flier.. .. 116 . ... rd 85 

Gall. ford 5 p 54 ..3 0 

Gibbs O dy * lft. 26 -1 L4 

Greeson(MJ)... 171 *1 4 5 

Gtosscp 59 -2 5 08 

HAT. Grp. lft 106 .... f?0 

Hel«H 3«r...__ 60 ♦— 

Henlervon Grdie 180 ... th4 0 

HewdenSL lOp 29 tdl.28 

Dc Kk*riM>0« 102% .... 010% 
Heywoad Wms. 122 .... b5.0 

Higgs & Hill . . 296 .. t9.0 

Howard Shut lap 42 .. 0I-5S 

I.O C ZOp ... . 130 . fdb 12 

Ibsiock Johnsen 166 -2 t4.5 

Jams (J.) 230 *5 16 0 

t-Javolant 31 — 

VJenrngi AS050 114 . . 020%, 

fJpbUMRP&Jft 90 ...03 77 

Jones Edwd. 10g. 38 ... . — 

LafaigeCop n00 £23% •*% .018% 
LJing(Jobn) .136 .. t2.63 

Latham (J.) Cl. 205* . .. tlOO 
Lawrence (W.) 208 -2 t9.3 

Leech (Wm.) 2ft 72 2 5 

Leyland Paint... 16 *1 — 

Lttley FJ.C ...... 82 . . TtiJ03i 

London Br ICS.... 134 *1 ttlC.1 5 

Lovell (V. J ).... 155 . . t4 5 

fftC**S5taw3b 340v *10 dg3 5 
*MtLai*dm&H 150 Tb.4 

Magnet & Sthns. . 158 -2 3 9 

Manders(Hldg) 144 . . 60 

Marchwiel.. .._ 184 *4 t7 5 

Marshalls Hf»„ 176 T6 0 

MowtersUribiah . 99 . . u3 5 

May & Hassell .. 106 *2 t3 8 

Merer Im. . . . 144 +1 T3.75 

Mrlbury 70 T4.9 

Miner (Stan) lft 23% . . dl 6 

Mod. Engineers 20 — 

Monk (A) 122 bO 

Mowlem (J.) .... 196 .. tl0 5 

MewarihillEl 575 -5 d® 0 

Wore Brick SOp 440 .14 0 

Pearce (C H ). 500 4 92 

Phoeni, Timber 9b . 21.5 

Pochlns . ._. — 210 11.88 

RMC 390 . . tlO 2 

Rauie Inds. lOp 19 (0 7S 

? Ramus .. . ._ 85 d5.0 

Red land 255 18 06 

R*ftarat£Wrnto) £144 _ 

Roberts Adlard 140 16 0 

For Bohan Grout, see Property 

Rowfmsonlft 27* . J0b5 

Rubero* 267 . . rf.b 

Rugby P Cement 95 - 1 1 55 

SGBGrpi*. ... 134 5.6 

Sharoe 4 Fisher. 69 . . fZO 

Sheffield Brick 17 — 

SmcLall (Wm) ... 350 r*7 5 

Smart (J ) lft 54 . 03 95 

Streeters lOo. .22+2 *— 

TarmacSOp . 430 . til 0 

Taytor Woodrow . 588 . . 19J 

Tilbury Crp SO th4 0 

Travis 4 Arnold 318 -2 t5.46 


FINANCIAL TIMES 


IKTERNimONAL EDITION 


The Financial Times can now offer 
advertising which appears only in the 
international edition, which covers mainly the 
European Continental market place and the 
Eastern Seaboard of the USA. In addition we 
are able to offer a separate advertising copy 
facility between our London and international 
editions together with a spot colour in our 
international edition. 

Separate company insets are also available in 
our international edition as well as our 
London edition and if you should require any 
further information on the above, please 
contact your usual Financial Times 
representative 


96 76 

186 144 

95 68 

92 35 

129 50 

92 71 

194 136 

144 104 


TiCrt Hokfcvjs lft 77 

Turrllf .... 196 -2 

rmeiCMuaor/K# 69 

UBM Group 125% 

Hftf£wflicfc’?Og 42 

Vrtv. 5lO'» l(k 27* 

V lb replant . . 12B 

Ward H*Ke. lft 63 

Do. Odd 55 

WarrmblOA.. 88 

Waits BOkc .. 162 
Wetlkrn Bros .. 83 

Whalloigs 74 

Wlklghm 12%p 127 
Wlqout Grow lft 75 

WjIsonfComoilv) 174 
Wimpey (G« ),. 134 


24 6 9 16 81 

33 31 16 0 
ft 59 ft 
31 59 66 

25 60 88 
so :n4i 
ft 8.5 ft 

17 83 10 0 

1.8 ; 6 9 

23 39158. 
3.2 6 2 55 
11 49 27 6' 

14 82 11 4' 

02 25 2370 

28 66 98 
28 b3 63 
4 9 9.3 29 

1.9 7 1 8.9 
ft Z4 ft 

15 i 8.7 

16 76 (1091 

77 76 57 
49 31 69 

09 111 (UJI 

— — 104 

37 92 32 

— 4.4 _ 

— - «60 

18 52 75 

26 74 54 

3 1 3 A 130 

31 41114 

1.9 5 4 132 

2.7 S l 0131 

3.0 bO 72 

2.0 7 9 7 8 

10 82(8 2) 

30 38 85 
0.7X2 3 «71 

27 41 122 

J.o 32 m 

15 6JIU1I 

- noz - 

32 5.9(6 0) 

4 0 4J 7.1 

3.1 S3 76 

17 6 7 (Mil 

- 34 - 
22 99 60 

21 ?4 8 8 

2.9 6 0 68 

89 ~bl lT7 

2.8 3 0 172 
36 7 0 (44) 

34 fc 4 (5 Bj 
ft 5;1 ft 

To Tl 85 
3.1 2 9 140 
3 4 4.1 (79) 
ft 15 ft 

33 hi 71 

22 3 5 172 
26 bO 7 4 
26 58 86 
3 0 4 4 7.7 

32 50 88 
40 5 2K4JI 

31 3 6 123 
1 6 10.4 80 
31 9 7(37) 

33 Tl To 

22 7.7 83 
51 ::iT5 
ft 4.6 ft 
9 5 1 4 9.1 

To Tl 4*6 

it 3 7 14 8 
43 56 55 
17 04 90 
20 4 5 137 


60 34 51 
3.4 3 0142 
2.9 S 3 (821 
26 60 93 
26 4 1 12 9 

52 Tl 66 

1.1 10 4 115 

29 3 7 136 
25 4 7 105 
2.8 7.1 6.8 

52 2.5110 

53 1.3 15 8 
49 42 51 

52 48 A3 
10 7 4 577 
15102(9 8) 

12 10 6 1Z2 
OB 8.1 <551 

2 8 9 5(41] 

15 100 97 

2.8 33 ft 

- -124 

40 48 56 
14 5b I162J 

1.8 b 5 .1041 
75 15113 
42 29 89 


190 130 0w*n0w*n. .. 150 

100 bl PiUr-. Stares 10s 86 

84 57 Preyfly (Alfred) 77* 

26% 12% Ramai Te.t. Sp 22% 

48 31 Patrera lOp 44 

39 27 Rj»«k lOo ... 32 

250 145 t%r«rt5aifwre.. 245 
21% 11% Rmoicu: 5p ... 19 

161 721 KersZerVAV. 143 

32 13 ZbO Sum 12=^ 19 

39 23 Do 25SPI 12-&- 29 

13b 98 Samuel (H) 'A* . 134 

17% 10 Sehncowt 5p ... 13% 

148 76 SlrvpionlSl'A- 148 

14? LM Sm«BW h 4-501 142 
57 32 Stanley A G So 43 

95 74 Sumo iS.m-A- 89 

14’ 82 Sternberg lOp . 133* 

MS 72 Stu'flgGrewatto 123 
U2 32 Sumr.eJOo ... 83 

JQJ 227 Sjere-ASsrelOi- 260 
46 30 3 3 

25% 13 Time Prod* lOo . 25 
43 22 L'OIOn (E) 'A' . 40 

169 1 04 Vantoaa-ViyeMa 164 

138 73 WW Group 132 

72 43 Walker (J4S.J... 72 

62 52 Do. N V 59 

•107 73 warn White . ... 102 
140 68 Warng A G'llOw 95 

107 5? Wearweti 5 p - . 94 

220 ISS Wi jiaii (H ) .... 155 
343 165 '.‘.cc* »crdi UK* Kb| 341 


750 51 

Ob.95 06 
30 ft 
m0.85 0.7 
tbO 22 

30 11 

d2.0 09 

3.5 08 

10 20 
ZJ — 
0 25 - 

64.9 3 7 


B— — 
6X5 O.b 
20 03 - 
4.0 2.0 

t>3 D 2 6 

no - 
4 25 LI 
tl 0 9.4 
1.25 a 9 
1.5 — 

Fd3.5 24 
025 121 


38 27 Brat way lOp 37 -1 dlO — 3.9 — 

4% 2 Br&lBl Chaoeet lOp. 2% — — — — 

96 7b Sru. Steam SOp 84 -1 55 0.6 96 001 

38 zlh g rod. how 54 *1, 01 — 04 — 

65 37 Brom-tCaulOp. 52 .. 2.25 27 12 U 

20 13 Brpiu Eng. lOo 14 . ..1.04 3.0 100 051 

17 8 Brooke Tool 5p. 17 -% — — — 28.4 

98 67 Brown ATawte 88 ... 305 25 62 9.1 

31 14 Brown (John). IT — — — — 

241 142% Bullough 20p_.. Z3S Th6 75 2.5 4J 13J 

57 36 Surges Prod... 4« ... 15 0.7 4.7050 

35 15 Butterfield Hvy. 24 05 — 3 0 — 

19*, 10 Comfort Eng — 17% -% — — — — 

550 30 VCamvral Inc... 40 *5 — - — — 

26*, 12 Capper-ftem lOp. 13 .... — — — — 

104 42 Cards Eng — . 104 455 21 6.2«B| 

*105 61 Cartwr^ys R. 10 b. 93 .... 14.88 1.9 75 10/ 

a 8 22 Catlings 10p... . 45* . 72.42 13 1.7 13.7 

58 38 :tumber>m&Hlll. 53 -1 29 10 70 10 7 

588 500 Chemrwg5p 568 7.6 ft 19 ft 

36 20 Chewy Bros ... 34 ... — — — — 

68 56 Clayton Son 50p.. 65 .. . . J6.0 — t ~ 

370 145 Cohen(A)20p- 355* «-5 t8.4 X6 3 4 031 

53 37 Concerar*; 10b. 52 ... 3.31 ft 9.3 ft 

41 10 Coot W Shrf 20p 40 -1 Tdl-5 30 54 5t 

35 20 Cooper (Ft) lOp. 32*... . dl65 ft 74 « 

11% S% Cooper inds. lOp. 11% .. 0.5 — 62 — 

29 9 Crorete Group .. 13 — — — — , 

105 65 Crown House.... 101 -1 T575 IJ «-3 U7 j « 

£220 £102 Cwnmlns 78.44 £220 . .. 03%% — 1.7 — I 310 

41 26 Qjoks Gotten on. 32 025 — LI — 


£220 £102 CummUii 78.94 £220 . .. 03%'% — 1.7 — 310 

41 26 DjflksGowefiofi.. 32 0.25 — LI — 

78 43 DnAUet-A lOp 77 t2.ll 40 3.9 6.1 *J60 

SD 33 DavyCorp 52 -2 3.69 1 2 10. J DM) 

69 41 Del* Group- .. 64 -1 T34 17 7.6180 1» 

22 IS Dermn J.H.lOp 19 .... — — — — 

98 57 Deruend SOp ... 95 5.0 — 7 7 — 78 

103 74 Dew? utter 93 .... 57 18 80 8.6 250. 


103 74 UeMjuaer— 93 .... 57 I 3 81 80 8.6 ZM 

17 10 DowmebraelOp.. 13 OJ 2W33(UI) HU *0 

98 60 Edbni (Hidgs).. 93*1.. ..1 S.O X6| 7.7 £5.7) 8J5 11 

45 22 EHO«(8.r_.... 36 . . U)1 - 0.4 _ M » 

120 34 Ewereo _.. 109 |-1 I B — I — I — 194 1W 61 

For Eipamet inti see Indusnah 350 736 

148 (HO Farmer (S W.). 138 1 19.75 | 221101 5.7 

145 122 Fde indmar ... 123 (t6J 2.W 7J 5.8 MS 

24 16 FwthlG.M.JlOp 19J, -1 1 thO 3 1.81 22 350 “0 

21 U FoJkm Hfon/eSp 171, |dl_25| 12) 102 (1L5) 200 

77 55 GEi Irani. 20p.. 62 . ..1532 o3l2X HU) » 

57 27 Garlon Eng 10p.. 45 -2 Ul.O — J 32 - g 


121 89 Glynwed In) 120 7.35 1.71 80H8.4) 

58 28 Greenhir* JOp. 33 21 23 , 9.1 60 

■187 109 GK.N.E1 176 8 0 1.1 65 (171) 

65 30 HaM Preoum 5p 45 .... 0.25 — 0.8 _ 

290 190 Haden 232 *2 863 3.0 53 70 

162 116 Hall Eng. SOp... 120 ....701 20 93(48) 

260 178 Hall Malibew... 232**8 f614 b2.8 3.8132 


7.35 1.7 88 (B.4) M 

21 23, 4.1 60 I » 

8 0 1.1 65 (171) 

0.25 — 0.8 - 

863 3.0 53 70 

701 20 93 (48) 


d6 93 2.4 7 5 70 

IS - 30 — 

1.5 - 3 b — 

gt4l4 10 6 3 11.9 

2.0 — 30 - 

63.02 ft 47 ft 


ELECTRICALS 

198* - 
60 
121 
440 
100 

17 « 

65* - 
351, - 
34% - 
35 4 

18 - 

95 * 

45 - 

98 * 

see Dl 
41* * 

60 . 

29 . 

2 « 

20 - 
80 - 
55 - 

75 . 

23 . 

12 . 

7% 

20 - 
415 - 
770 
45 . 

82* - 
40 

95 - 
B6 * 

14 + 

51 - 
Zl* . 

55 

£0* -2 ZO 

93 T3 0 

58 . «)15t 

65 

Elmrarac Reman | 50 
*7 
35 

95 - 

l%* . 

T7 - 
55* 

28* - 
148 . 

Ill - 
26 
394 

76 + 

84 

258 - 

48 . 

162 
98 - 


243 220 Hall tie SOp 225 .... 110 2.3 73 7.11 

21% 9 Hampton 5p ..... 19% -% dO.75 1.4 50183 

<06 270 Hawker Sid 358 - 2 T9.8 32 3.9 8.9 

57 43% Hill & Smith. ... 50 013.18 23 9.1 60 

121 94 HopkmoiK SOp 121 .. . 5.65 2.7 6.7 75 

21 13 Howard Madiy. 171, -% — — — — 

89 64 Howden Group • 70 .. .. 02.42 2.4 4.9 120 

67 44 I M.i 66% -% 35 19 75 1*5) 

b6 SI JaoonJAHB 5o . 61% -1% 1.7 ft 4.0 ft 

10 5% JohmonAFlrth 7% *-l% 8— — — — 

96 21 Joan Shipman. 35 . .. . $09 — t — 

126 B5 Laird Group — . 94 -2 4.2 3.2 6.4 65 

37 19 Lake & EUlot.... 30 . .. — — — — 

15% 12 Lee (Arthur) 121, ]4% +% 0.6 — 6.1 — 

30 13 Lmraad 30 ... . 0.1 — 05 — 


1 0 30 4.9 [71) 

UO 2.6180 33 
130 20 10 C 50 

7.0 24 3 8 (1241 

217 15 8.6 Mil 

85 20 50 187 

738 17 84 84 

t(O09 10 86187 
W20 0 9 t (80) 
OJ — 04 __ 


30 13 Lmread 30 ... . 0.1 — 05 — 

34 24 Lloyd (F H.).__ « ....1 0 30 89(71] 

25 17% Locker (T) Sp .. lS% *1 130 Zb 180 33 

25 17% Do. 'A' So 18% +1 130 20100 52 

324 200 M L Holdings .. 263 7.0 24 3 8(1241 

42 26 Manpui Bronx 36 ...217 15 8.6 Ml 

287 >27 Mjrtoni/r 2Qp.. 244 .... 8 5 88 50 187 

137 99 McKedime Brov. 143 . ... 748 17 84 84 

102 9 MeggittSp 87-3 n— — — _ 

56 37 Metaha*5p_... 45 th2.09 10 6-6 187 

SO 20 Midland iruh 5o . SO td20 0 9 4(88) 

74 30 UmmgS*l.lOD.. 37 . . .. OJ — 04 — 

52 36% MitdMISdm JOp 39* +1 3X5 1.6119 65 

165 95 MDMA. 120 ..- 7.9 24 9.« [5J) 

11% 7 Neemcnd 9% . 0.1 — 15 — 

45 20 Ne* (Jas)Hdgs.. 42 . . .. v— — — — 

$4 67 Newman Tonic. 79 -1 5.1 14 94(9.9) 

40 13% No ran (W E)lp 14-1 B— — — — 

*51 3 H*»HiHlF«fcTito - 44 — — - - 

304 ’34 Pefter.«anWey 253* . _. tll85 28 6.7 7.6 
63 27 Planet Grp lOp. 60 -1 t2 3 1 J 52 (B5) 

96 39 Porter Chad 20p 79 0J5 — C0 — 

40 25 Pran(F) 27 — — — — 

55 36 Prt-.twch Parker 45 — — — — 

25 15 Prei((B«i) 17 ... 0.1 — 88 — 

50 2b R.H.P 36 -1 125 12 1 (88 


50 26 Ir.H.P 


_ _ _ 1 179 

_ _ _ I 116 

0.1 - 88 _ I WO 

-25 12 t HU) 


26 I 12 RTDGrammrOJO 19 ... -I -J — — . 

175 }l92 R-nwmesSun.il 263 -2 t!80) 2.8 60(6.2) 07% 


91 53 Rauldfs (G.B.). 87 -3 L75 83 89 — 

34 15 RdmnHnanlOp 17 .... 8- — - - 2« 

38 19 ReoddCl 23-1 

54 39 Richards (Lens.) 54 ... 80 — 5.3 — M5 

40 191, Rchrawttt.50p. 83 ... 01 — 06 — 265 

46 18 Rotkraon fThOi )■ 38% — — — — 

78 55 RotorklOp 74 3-5 3.0 6.8 60 

£16 £117, S.K.F. ABSkSO £14 +% uQl4% 2J 4.4 112 

64 44 Sawlle G. (lOp) U 3.38 88 7.6 (92) 

32 16 Senior Eng'g lOp 18% MS 1.4110 8.4 

*52 327 Simon Eng -g.. . 395 ... 13.25 3.3 40 70 

72 53% 600 Group 63%d .. 5X5 — 110 — 

24 12% Smith Wfut.5p. 84 *1 — — — — 

150 SO Spear AJadcson. 134 -Z TLO 5.1 U 190 

33 15 Spencer Clfc. 20p. 32 .... — — - — 

*218 152 Spmaa-Sarco — 178 ... 5.0 83 4.0 14 J 

J05 210 Stanley inds. CL 250 * 5 13.0 10 7.4 PU] 

11B 60 Stathnt & PiUll. 118 .. .. ~ — — 90 


*218 152 Spna-Sarea — 178 ... 5.0 83 4.0 14 J, 

305 210 Sareiey Inds. O. 250 ]*3 13.0 86 7.4 (186) I 30 

11B 60 Srathert&PiuIl. 112 ( .. ..— — — 90 | 13% 

180 130 Tl Group £1 168 -2 70 80 6.4 B5« 457 


bL9 13 S3 (UJ) 940 

TO 98 31 20 (DQ ,?0 

3.25 10 9.0153 1« 

— • — — 

15 85 3.2130 31 


170 21 TACElOp U8 liO — 3.146.1 

52 19i, Tecafemit 51 bL9 83 53 (U) 

51 29 Trifoi 20p 50 T098 31 20 {Dl 

52 34 Te*. Abras. lOp 52 3.25 80 9.0152 

*70 335 7hy5*en Dm 10.. 430 — — — _ 

64 20 Tomkins F. H. 5p. 61 .... 85 85 3.2 13J 

32 13 Triple* Fdrles . 32+1 00 — 82 — 

16 10 Uid Spring lOp 11% +% — — — — 

86 60 Utd Wire Gram.. 76* . ..575 84 10.8 [BT 

137 86 V (ckers tl._ 133 *80 84 J Ml 

L70 U2 Victor Products 185 ... . 40 20 5.3 9J 

(70 165 Vcop*r._ 195 5.0 3.6 3.7 81 

115 57 WadkinSOp 114 05 — 00 — 

L13 85 wagon Industrl 102 6.0 82 6.614.1 

IS 11 Walker(C.4W) 14 +% — — — — 

23 7% Weeks Assoc lOp 13% 0.7 20 7.4 (7.7 

50 22 Wer Group ■ 87% *85 20 * (4 4 


575 84 10.8 [8.7) 

]*80 84 *flU) 

40 26 5.3 90 

50 30 3.7 83 


10% Cm PH J 32 


85 06^114 - 1 280 


•28 9 Wellman 12 -% BOJ — IX — 97 

167 124 Westland 163 -1 8X5 #3X 70 4.9 £2?* 

143 100 Wheswe 108 -4 50 ft 70 « 74 

12 5% WhewiyVfon 10p- 6% 0.03 — 0.7 _ 10% 

78 60 Witiay 60 -3 2.41 ZX 5.7(92) M5% 

139 80 WHI*ras Hidgs. 135-1 — — — — 15% 

20 11 Wood (S.W )20p 14 — — — _ 225 

24% 12% Wh>R..n 12%p 15% -% *1.5 86 t 4.0 158 

91 59 WpflhmEuglSp- 72 .... 1.0 - 20 — *^5 

190 ZBO Yarrow 50p 310 10.0 85 4 6|(21tt ^ 

FOOD, GROCERIES, ETC. IF 


CHEMICALS, 

£22% C10% Ak,a Fi.20 1X2 

318 227 AliVC HhidlOu 318 
303 202 Amer-.harn inti . 202 

91 75 Anchor Chem. . 86 

■75 bO Arrow Chrimcalt 75 

*£44 £13% BASF AG DM50 £« 
taa C?9 Bayer AG. DM50 £« 

112 80 Elagd-nln*. 106 

137 78 Brew Chems lQp. 83 

18i, 10% Brit 8eu»i 10 p . 14 

12 36 Brd Tjr Prt lOp 7ZuJ 

£258 £132 SCttOgj8«8l« £250 
£246 £lKl *06ay«cC.C95 £246 
174 132 Ccalite Group... 174* 
102 80 Coairs Bros.. . 94 

90 68 Do. -A'NV. .. 84 

25 IB Cory ( Horace) 5o 20% 
120 85 CrOda Im. lOp .. 93 

80 4fl Crodn Int. Deld. 52 
38 24 <■ Del mar Grp.... 24 

197 149 £ff »c £ Everord. 190 
J0« 69 MaKlead (J ) ]Op 75 

383 275 HicJryjn int 50p 360 

4b0 281 Hoeoni DM5 ... 459 

084 003 DPfn'CfM'itU .£174* 
6b0 350 Imp Chrm £1 . 6<4 
53% 43% Op 5»i Pf. LI . «%* 

202 147 In. P.uni 200* 

346 207 Loparie iruh bOp 346 

92 55 Leigh inu Sp . BB 

3B 15 aitoH+rta h n to 35 

£241% f L3JI, Nava I no-. 81 B' till 
tl44 £25 r l38 

2M 132 FlysulOp.. .. 198 
26 2 180 Ransom Wm lOp 200 

140 100% Rcntokil 10 b .... 121 

308 2W SUI.A9.M.C1. 305 
53 31 SwBPO U2TO. 53 

122 90 Siewart Plaslto 93 

15 10 Craigs Barer, 2Ct> 14 

120 102 WoMenholme.. 118 
BS 44 Yorlo Cherny . . 62 


PLASTICS 


-1 A? 54 
-3 ta? 

■-1 30 

tl 6 

“U »010S 
- % rB'w 

TbO 


08% *o 
. . T5 05 
-1 3.42 
-1 3.42 
.. . 14 
► J 7 0 


h5 91 
I J.O 

79 0 

-B rllte 
.. 010 "* 
i-fc +19.0 

1 35 

. . . +5 0 
.4 :8 75 

* 1.0 
1 08c 

|-7 »017*v 
1-2 06 ^ 
. +M 27 
. . 6.5 
-1 Thl 63 
11b 5 
+1 — 

<2 02 


3 SJ lb 17 a 
4* 1.124 9 
2.8 3 0 tUTl 

13 5Ckrai| 
3J 3 0 23 5 
11 28 324 
ft 2 2 ft 
15 8 1(9 9) 

1 7 4 3 192 

- - 72 
L8 4 B 150 

71 ur - 

71 13 4 - 
36 41 90 
2.7 5.2 8.5 
2.7 5.8 7.6 
15 9010.0 

1 1 10a [i?n 

- — Ts 

14 4 4 15.1 
30 57 82 
28 36 152 
10 1.0 338 

- (5 8 - 

1.5 4 2 286 
. 20 3 - 

2 b 5 b 020] 
17 3 b tail 

- 1 b - 

- — 158 
7.3 0.6 214 
ft 07 ft 
S.2 1.6 160 

1.6 4.6 170 
3.0 1.9 23 5 
2 0 7 7 9.2 


6 25 2.1 7 6(731 

i-l 1.0 1 Ob 23 - 


[yM 



18 
S. 
& 
2 g‘' 

Chubb 2Dp 1 159 

Clarte (Omem) 154 
Coin Inch. lQp-|U5 

144 : 

5 OT 

» 
240 
75 
348 
230 


77 I 17 

135 70 

42 23 

190 I 64 
72 
84 
156 
1X5 
79 
240 

180 | 1 M 
260 185 
64 % 

302 46 

990 1625 
28 
86 
? 1 ? 

145- 
21 
148 
180 43 

270 177 
£278 £178 
96 66 

116 

V 

96 
lb 
58 
208 
152 
76 
1X0 
152 


4.J 23 

A H 

*06Oc 21 
tl 06 U 
TW.* J* 

100 . fMI 
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Financial Times Friday December 30 1983 
INDUSTRIALS — Continued 


LE I S U R E — Continued 


P RO P E RT Y — Continued 


INVESTMENT TRUSTS-Cont. 


OIL AND GAS — Continued 


Grp 10) I 233 

»fT JICB " 


rw lrw]srt|p/E | h*, Lox| 


I -*1 2d Icw|srtlP« 


iadanfT)20p m 
K afamwoolOp I 40 
-Hm&SMiMMsI 46 
KWTfwlSp 
Krtjcy ln»._ 

Kennedy Smaie 
UO Kentnw (A.) So 
g HwotZeHWg* 

52 L.C.P. Hbfe 
1* LOHGmhv 
L.R.C. I nt. lOp 
lanortHIdgi. JQp 
Lnrtn ....... 

Lep Cum® 10s 
LHW rUalll 
on & Llv 


“I 92rt 902.0 3 61 

152 114 Anglia TV 'A' liz fci 

112 Bi *aoc. Leowr 5c 103 1M15 

128 72 BtoriWJiTA-. BO . IS 0 

178 llB BooteyiiHawlcn 153 ... T2 3 

61 12 Cdmpanim 20p 38 . .. *a?. 73 

177 160 KcnuJTVHVtefe] 177 _ 

40 23 Fu^SmbIOp 37nl -1 175 

49 141} ORA Oa 14) 5p . 47-1 — 

69 45 banpoaTVAlik 68 956 

198 136 NTV Non-Vtg _ 19fl . .. 31.0 

222 US Horizon 155 -5 T3.6 

162 41 InUmnlOp 153 4 0 

60 21 Vthnatt'faVif 21 10 

420 258 Warn'* HUgs 2p 420 . .. . W.9 

185 139 LWT-A"._.. .. 182 1308 

*147 45 Lnuretnr ta lOp 45 .. .. QL54 

132 97 Mhjdh 98 .. B75 

S3 52 MnJmfcswr lftu S3 4.4 

170 110 tHmVMGflOg. 147 -3 b30 

23 17% ’■Nationwide 5p . Hi, *1, _ 

123 22 +Hmmii*20c . 21 — 

128 45>* Norm* Opu. 10 b 123 12.17 

30 2 2% MMwnAtnug. 28% 05 

47 35 Photo* |L«n.).. 35 — 

•147 84 H%ytf*DmSiUb 100 . . gl 5 

363 217% Pkasuranu 5p 322 -8 15.75 

173 1 08 MnlnCwy'A'NV 158x1 .. . *4p 

209 138 RHey Leisure 3 Op 141 tJ95 

132 83 Sabi Hob. 20u . 108a) 43.73 

515 300 SflnurtawtxpU 300 *15 120 

114 94 Scud. TV "A" lOp 114 *2 7.36 

68 27 FSelrcTV JOb- 30 -1 — 

26 15% TSWSb 24 12 

79 » 9TWS N/VtglQp, 79 — 

29 14 fTdnuaS'mlfe 22 ... . M2 

100 82 Toarmm Hdgw - 82 -2*2 B4.0 

127 64 Trtfri TV - A - lCto. 120 +21, T4J6 

ISO 105 VZlsi Ceitey Dai 121 - 

24 14 WrU(Jos.>5p. 201, dan 

88 75 ZettmSp BS 3.10 

MOTORS, AIRCRAFT TRADES 

Motors and Cycles 

81 18 B.L.50p 61 .. - 

•68 43 KrtemaniUarlOp 55 +2 tLO 

255 188 On . Mts. Una 255 . . 012c 

336 215 Honda Motor Y50 331 W2DV 

73 16 Lotus Car IQp 73 . . — 

34 12 tMil Umot Ufa 20 -i, — 

C45 £30% Volyo KrSO... _. £37% -% Mm 

Commercial Vehicles 

50 1 28 (E.R.F. (Hidgs.). I 44 1 1 8— I 

230 148 IPUnons (GB) . I 225 1 98 

35 I IB |YorV, Trailer Iflp ,| 25 I ,.| B— | 

Components 

70 26 [A.E 69% -% 14 

92% 671, Aerospace Eng. 77 M.88 

56 48 Abbey Panel* _. 54 .... — . 

28 19 Airflow Stream 21 -1 0.75 

26 14 AinM'ng Eq. IQp 23 01 

43 20 Automotive 39+1 OS 

•23 10 Blucxiel Bros. _ 17 .... — 

158 100 Dowty5Qp. 125 3.9 

B1 38 Dunlop SOp 34 ... $2 0 

231 167 FI igN Returning. 226 -2 tfi2.01 

43 26 HrmnSriMli 10p . 41 . .. CO 5 

60 37 b*F«H*fr.lfe. 46 -1 tl5 

175 124 Lueat Into £1 .174 2.6 

87 23 SolerASOp... 87 .... 4 3 

37 23 Supra Grow 10p 34 ... 19 

£355 £130 $T«taobn5A FrlOO. £140 . FFr150 
33 11 (Woodhrad (J.) . 27-1 01 

Garages and Distributors 

L22 93 (Adams Gibbcm ..1 116 ...... W.63 

nil 8 [Ate aiders lOp 8% — ■ 

37 25 fcppteysrdGrp.. 31 .... - 
156 98 KEwon Motor .J 153 ...... 65 


9H2.0I36 31)118 
65 I Z7 61 
Md 13| II 5 

>5 0 19 8 


8 ? 

87 
322 
320 
155 
335 
330 

105 168 

135 93 

136 142 
453 - 
381 

86 

£ 

424 
186 
4S5 
44 
30 

C47% 

695 
74 46 

55 38 

27% 14 
86 % *2 
Ira 
67 
165 
119 

in 

■s 

55 
320 
247 
116 
168 
80 
265 
35 


LSO Bed. Cor AucL lOp 237x1 -4 5.25 

02 Caffy»5Qp...._ 130 -2 4.5 

33% Cowie(T.)5p_ 36 ..... 02.0 

66 Dads Godfrey... 75 .... 14.0 

49% bun (F.C.) _. 56 03 0 

31 Sbdteid Law 36 — 




8*9 Lux | Sot* | Pm 

Vtb 182 Lvrton HOB ZOp 255x1 

281 186 MEPC 266(4 

143 112 MarMwatn 127 

57 35 Marlborough 5p 55 

10? 63 Mailer Emm. 95 

60 32 Mcloernry 10o. 52 

135 97 MdU.Seo.2Cb. 134 

110 41 9 Mariana Sees Sp 109 

215 93 Mounflelgh ... 215 

234 112 Mountvirw 5p . Z3d 
82 68 MuddmifASj) 76 

93 70 NewCmndoaSp. 82 

25 13 Ph.UputPxx.te. 19 

186 87 North Brit Pnm. 184 

*35 22 Parts* mug* IQl 31% 

190 125 Peachey 188 

214 194 PeelHWo 208 

43 20 tenhaUDi 20 

184 132 Prep.KMg. & Inn. 1B2 

285 258 Prop- Pan'shln. 275 
172 136 Prop. £ Re*. .. lbSrt 
1121, 74 Pnv. Sec iiwSfe 111 
917 7 Raglan Prop Ip 9 

90 SO Reqjian B4 

30 12 Regeoccrm IQp. 18% 

185 125), RunnGmLplOp 175 

297 170 RovebiiighLl.. 297 

207 1S2 Rush 4 Tmnpaua 204 

137 e? Samuet Props... 137 
S36V S29V Ur*rwi IUM MV £54% 

89 74 Scot Me trap. 3;-, 86 

29 15 She*fba>6 Prop . 27 

■15 7 FSteraM5ra.Uk 141, 

126 88 Slough Ests . .._ 126 

£268 £192 Do.lO%Cqrw -90 £263 
£123 £96 Da 0% Cm 9144 £123 

162 135 Speyhawb 152 

155» 104 Standard Sea. 140 
461, 77 anting Caarifflfe 44nt 

222 140 Dd.7% Ctwx* Prf 209 

82 38 Stewart Naim Grp 47 

335 244 Stock CoiwerwL 318 

69 29 VSwePrwHKSL 43 

96 50 FTk««nL*i5*o.a. SO* 

90 63 Hk 12pc£vPf.75p 67p 

85 16 FTcpi Euatn l(b 82 

52 39 I Own Centre ,. 4 6 

155 117 Tralfonf Park... 150 
33 2D Tnotcri Prop. Sp. 30 
110 76 Trial Sea. 10p 56 

106 30 On Deft). Com. 56 

470 365 Uhf Real Prop. 465 

64 37 WMbt (AlmQ lfp 63 

427 J04 Warner Estate. 427 

390 325 Watted x* 20 b 365 
£36i, £251, Htot-uawDFLiO. £34% 
117 B4 Wnl & CeuMry 116 
351, 15*, WminsterP.Hb 25 

26 16% WlHiingun IdL. 19% 

107 71 MAfcpteftBfilnr. 105 

98 57 &YDr1i Mount _. 61 


]%3 | 

H-d LM I Stock 

190 1167 lEou.ry Com'l £1 
348 1289 j Do.DrCdSOa 


l + frl Ox. I | TUI 

I - Hit CirlCr-t 


:«9) 

High Lox 


1**| Dx j jngt 

Pm i - | lid I C» | tr\ | PJE 


SHIPPI 


50 LeaSerdce (370 -7 69.75 ■ 

55 I Lookers 1 81 3.85 I i 


£10 
140 
122 
B2S 
650 
102 
57 
33% 

205 
64 
72 
133 
257 

76 ( 37 
107 52 

£20 I £14% 
370 


SHOES AND 

202 67 IF 1 1 Group 202 

106 60 Garaar Booth ... 100 

45 37 rindam.ShnSp. 30 

183 96 Lambert Hth. 20p 170 

73 37 t f exteW 6 Barite. 73 

70 42 PUUrd Grp 70 

95 77 5trong & FKber 95 

158 IOO Stylo 158 



185 124 
£20 £14 
*807 504 
105 185 


SOUTH 

lAAercont ROJO I 
UnglD Am. In. Rl.l 
feaito* Rad RlDc_ 
IcmctenStxs’rsocJ 


706 104 Gold Flfc. P. 2%c 

*20 232 Medina HO. 50. 

£16% 950 OK Bazaars 50c 
750 300 Rn Tmriona 'A'SOc 

502 304 SA Brewi. 20c.. 
121 m% Tiger Oats Rl_ 
>50 190 Unhec20cts_. 


Moorgatr Irry Ttt 
Murray Caledonia 


Murray trieimeraa 
Murray Northn. , 


TEXTIL 



» 38 6*, F« iriO 25 29 -2 — — 

> 187 12S BarnuHtl 173 -2 (90 18 

> £79% 167% Pg3%Lr919fc £78% ... 08%*. IB B 

I 290 105 rKJJBWnOt il 285 -5 — - 

> 295 ns rtcrtnjptera 255 — — 

; "185 193 *Ca.-**ua Re* 145 — - 

> ‘242 100 tarloi Cuflci lOp 188 a -2 b2 75 1.® 

■i 9? 60 Century lOp ... . 714 -1 34 ?7 

> *78 78 Charter ban 5p 68 ... g0 3 — 

I 144 76 CnanntoinePei 123 *1 GO 75 5 8 

I £16% £10% CieFr PcuemB U4% -1% .MS — 

‘ 136 32 BCUhexmPrtU 128+4 — — 

1 lOi 37 5-CiuHOAE.l.. 88 .... — - 

I 125 70 4-Dd Cm A. . 115 — — 

l 140 55 Clyde PeHtdeun 115 +3 06l - 

• 37 IS PCallm-.fK.UOc 18 — — 

* 17 7 pConml-d Pet 4L . 7 — — 

190 65 TCmr.Fr: Uk IS - — 

> 150 75 PCmnPctlOv 100 - - 

> 26 12 IPDteitf R« Ctt 21 — - 

42 a PDoiare Eagtei’ 22 — — 

I 79 M E Sera* OMtrr 69 .2 20 12 

' 133 BS tEOrtwrgnirc. BS .. DU — 

32S 36 UEsrorOs i iHTQ 290 — — 

33 15 EnrrhC4>rj: IT 1 .* 19 — — 

1 9 3 ii 5-1 — ~ 

60 19 PEurepa 20 — — 

5 3! 54 25 *FanroifltiPeti 30 -2 — - 

1 * 130 63 VFIairftrs. .BO — — 

5 4 -312 57 *Fi„i)0ill0p. 82-7 — — 

2 1 60 30 IlGarHic Oil 40 *5 — - 

. 10? 48 VGenoa NL 50c 82 - 

- 525 350 PGiocol N3* Rr„ 415-5 — — 

I 104 46 Coat Pet 5p .. 90+4 — — 

101 42 PGutf-tmmRnu 60 -8 — — 

1 128 38 frijaar^i irt 5c 76 — — 

1 235 90 uuen aMGSJHfc 162 ll 0 198 

1 500 245 PH Mi PUiin OJil 475 — — 

14 11 MnOCWE^re . 11 . — — 

194 128 HumuKi Petrol . 140 ..8 0 3 3 

£105 £83 JtlUxCxuW. £94 .. 010%. g t 

32% 16 *ICC04 10p. 26 0 02 36 8 

I 307 147 lrv.Com Cm £1 258 -U 106 15 

CU7 £70 Do tecC»l"9!-MnJ £102% -J% 0d%191 

232 120 im_ Auaflir 158 — — 

I MD 120 finunikMiter 250 -5 — — 

-90 181 £ Intent Energy 230 -2 — — 


a fully integrated banking service 

DABWA 


mbjo Oiiien- C- 1* 1 -.(.si • 

Londcui Branch- T, 1 „lri Sort OMi 
Fianuimt Branch ti-i ife'.tn WV2I 
Danes Bank tCXPilal Managamenij lumted. 
London ilj ' ■ 7>> »*0 * * 


M I N ES— continued 

Start j Pm 1*-** | Hrt Ic-nlsM 


Australians 


MS I 2 


rbsen* Drilling! 133 


127 5 24 1 28 « 

% Mm I » 


For KCA >«! we Brutal CM % Min I ?>■ 

48 2? KCA Dulling la 24 -1 3 75 1 0 ?2 3f(62)| 1” 

£505 £445 PLonAmE-tvhV £445 . . WS1D0 0 9 15 ST 7 B 1?° 

UtbS £495 BLOrAfl-t.^lo'. £600 . - — 

397 ??3 LASUO . .. 291 -14 110 2 4 

790 5 GO LASMO-fiUf :lte 520 14165 — 

190 105 PMaerlUnPrt 140 — — 

12% 2 pvaywUhuMDc 6% *1% — - 

-B9 11 Ub 70 — — 


180 72 

58 24 


I Pn>, lYsg US -S 
tot . .142 


ltP- 2 VktaiaittPetAL 10% +1% — — 

275 63 WsmrNAKS 165 Q2 Sc - 

71 12 iSMuray Firth .27 — — 

43 24 FRO. but tut to 26 1.2 14 

780 55 Night KaxkRm 640 — - 

153% £23* ( Nrert H Kr 100. £45 +% ■014°. 33 

11% 4% tPOthhore 10c.. 10% +% — — 

123 20 VOttnRm. ..78-4 — — 

55 34 WStBfWSaiO. 51 -1 tl}4i^ 17 

250 210 KWetlliMSr* 210 iZJ 4 4 

200 ‘.35 SiwrPip, SV-vg 135 -5 - - 

1«5 107 POrtet . .142 — - 

70 35 ;:0«prejr Pet .70 — — 

53 12 ifPaiiarr I "nil 16-4 — — 

43 17 VPprmme Ret. 35 - - 

168 1C2 Peinxxiii 121^ 124 3 75 3.0 

— £74% £58% P Petrol mJ SA. £72% -% BFi295 35 

63 153 42 a.Pia. Pet. £1 .150-3 — — 

73 5S 23 Pietmrr Cure., be 45 -2 — — 

— B3J 365 Ranger 00]l ... 816 -5—~ 

£32% C21U toy* Dutch F lIO £31% -1 24 

294 208 9SAS0L R1 ... 258 - 3 GQ23t 2.2 

508 244 PSartoi A025c - 492 06c 22 

253 54% 9Sa«nn .... .242 -11 4- - 

428 253 pScwueReili. 299 -17 — — 

640 403 5hMI Traits Reg.. 566 +5 721 8 2J 

71% 62 Do. 7-tePt. £1 71% . .. 4.9». > 

258 163 SUkolmr 164 ... f7.0 24 

89 49 tSoxiteniar.4^ 67 -1 0 5 1.9 

290 125 *So»ere)9“ (W . 230 +5 - — 

42 20 ^teuuftn fErrtl 2B . — — 

27 131, PStraa DO 43035 14 . _ _ 

210 80 PSunmart Pel 117 -2 — - 

370 SS ttSuia-QRxurlF 120 — — 

57 40 TR Energy 40 — — 

£72», £53 Tf«affl4%\Cn» £71 .. 04V* — : 

24 17 Teas(LIPMRi%in 17 — — 

2B0 165 PTiher EnergvD 2SS — — 

187 67 rrn4*>ite 11 72-3 — — 

240 148 Tncemral 17B 6 4 16 

70S 434 Ulhamar 614 -2 tlSO S2 

95 76 eWarnsr RmII. 57-3 — — 

110 7% VWerJu Ahl... 110 *9 — — 

— *365 90 Warn (B'nual 10c 345W -20 010c 1.7 

08] 365 93 Do. (Aiot) 10c . 350d +20 Q18 — 
48 47 17 Wesifort Pea 11. 20 *3 - - 

0.3 96 37 OWoodtide A50c. 72 .... — — 


?S% 13>, IVACu 20c . . 

52 32 Alt-. Ian- C rpln NL 

40 9 WAuiu.’ilB. Mng NL 

25 11 (Balmoral Rc-ourcro 

60 33 WbUei HUI U-x 

87 51 VBond Corp 

183 126 PRaxunydin l hnn 

174 204 PC RA Stic 

145 60 PCair Boxf?0c 

44 25 PCrntral h'aNJHHlir 

43 18 VCpiitrAJ Pnrilic 

9 2% ftex Gon Ung *w 

17 5 teCoop+rt Re* h L . 

255 183 PCnoader OM . 

20 8 PC id tin Poe NL . 

19 7 VEaglr Corp 10c 

215 96 PEmperOr Mine* 

14 8 PEltfrovuiir 20c 

58 17 VEnttpnve GUMo'. . 

Bio 500 PGU KaUMilie 25c 
24 6 Grt Extern Mum 

19 9 PCrrJI VlciotU Cola 

32 151- PHaonu NW . 

4? 28 PHirt Mineral* N L 

41 13 Pimm Mining 

20 5 Ptuaahor Old NL 

IOO 25 PJIngrlluC Miner alu 

47 15 Vluibira Mui 20c 

25% 9 PKenoeM line. 

M tWnchriM Nl 75c 
180 72 PMcekatharra ?5c 

58 24 VMrui* Ei 50c 

52 73 fUrlinui UvsiA . 

279 217 PMIM Hldg* 50c 

15 5 PMincorn 70c 

5 3 VMmrlebu Crpi 75c 

46 23 9Ne«.meul 20c 

■213 128 VNortnB Hill 50c 
90 38 Nth Kaignrli . . 

86 58 POhUtnctor 50c 

57 23 Dtter CkpliiflL. 

150 64 VPancontl 25c . 

9% 4 PjnPacilcPrnNL 

75 35 Fewt Ha) 6 Eoto.% 

456 300 PPert-WxiwKi 50c 

14 p VPflvart Re* NL 
29B 17? PRenrc.ii 50t. 

270 135 PDoDelA 

88 70 SomjMlu Evkn ML 

52 ?4 -Jmvont mini NL 

74 52 fSeiilirti 50c 

58 ?4 P5amel twain N l 

27 11 pScfui CdMiHOc 

19 7 PSotkhrrii PocHic 

14 6 P%aCkr»VmxTi2% 

SO 17 pSwanRmTOc . 

210 60 VTtuu> Rm N L 

58 32 VUnrtrd Gotawld, 

24 5 VWes\CMM25c 

38 1? PWeMrmCom 50c 

?75 168 Wren. Aiming 50c 

200 51 VWtm Crrt-h 20c 

47 7 Windsor Ret NL.. 

30 8 pvorv. Resource* 


w 


nfllOc I 6 10 


nagi 57 23 

_ 64 

* * 


14 6 

298 17? 
270 135 

83 70 


31 -J - 

83 010c 4 7 7 

158 -2 ,«U.’l 12 11 

366 -4 iOJc - 05 

72 - - - 

36 - 

28 - - — 
3% -i - - 

B _ __ _ 

195 - - - 

13% -% - - _ 

10% *1% — — — 

200 -2 

IS 

!7 

640 nfllOc « 10 

23 .? - - - 

19 _ _ _ 

15 — - _ 

32 

16 - — — 

10 - - — 

40 — i — _ 

18 .1 - - - 

25 - % - - - 

87 - - _ 

72 - - _ 

42 n— — _ 

48 .2 — — _ 

24? OV 1 5 I I 

10 -% - - — 

4 - — _ 

51 - - - 

200 -4 03c 4 74 

65-1 - - - 

67 07c 15 6 6 

29% -2 _ 

74 -4 — — _ 

6L 

68 

304 G05t « 0 8 

10% e% - - - 

232 Olfr 01 7 S 

210 — - - 

14-2 n— _ — 

25 — 

54 — - 

35 - - _ 

14 

10 - - - 

?i -i — -T Z 

90 

j; — 

»' . z = = 

273 02c 76 0 4 

188 — — — 

19 ... - 

19 - - - I 


OV IS 11 


03c * 74 


45 47 I 17 
a3 96 I 37 

53 
3.8 
38 


2 . 


245 175 AvnHiUmSUl I 

150 83 Gervar 

18 10 GcM6.8m-12%c.J 

435 790 Oapeiig Com. . 

600 525 Hongkong-. - - 
21 13 Janur !2%n ... - 

270 100 iCvnintun SM0.50 
96 56 Malaycu Mng 10c 

57 28 P Pa hang . 

500 325 Peng*. air -l IQp . 

330 275 Prtalmq SMI . 

250 185 SungriBeuSMl 
55 40 rSwrprteCtepKSl 

325 93 TampnglSp . . 

14$ 60 PTgnXciliH TxifBI] 

300 1190 fTronon SMI ..... 


210 -5 

138x1 

101 , 

395 -5 

575 


240 - 41 


S *70 0 14 7? 
210 0 57 

1 5 8 2 13 4 

nCfi-' OS 4 1 
tuflllc 0.9 t 


305 M}130c « 119 

250 7.0185c 11 t 

50 riifli'rc p (J 

325 ,)$ - 15 

140 -10 vflSc 16 11 

250 . rQ90c 11108 


OVERSEAS TRADERS 


Miscellaneous 


30 
04 
63 
.16 
33>, 

122 ) 84 
219 tl 66 
162 
217 

135 1 861, 
153 1151, 

101 781, 

90 I 71 
36 
211 



125 67 lAnglO'Indpnm'n . 

*18 9i, MpNefl BdttmCi 7^, 

142 54 BertamlOu 

650 405 CasUrfield 10p.. 
1061, 51 Can*. Plana USO J 
4 3 Grand Crntral lOp . 

178 75 Hamon Hiy PI MSI 

110 69 Highland* MSDc .. 

103 51 Xuda Kepong MSI 

300 210 Ldn. Sumatra lOp 

121 67 MaJakoff MSI ... 

64 4B PMaiay Plana MSI 
233 132 RightwNe lOp . 

67 31 fto+r Evav ln» 10p 


124 +2 13.0 » 34 

16i, 

127 +4 0.88 11 

605 -5 *14.0 1 6 

206*, +Z%(010c LX 

3*, - - - 

162 +4 vu0?4c — 

110 +3 «Q15c 10 

103 +2 r012%< * 

300 . . 98.0 22 

121ad +1 i«Q7%c 0.9 
63 +3 vQlBc U 


Teas 

715 p55 (A**am Dooan U. 315 +5 1 6.0 

HO W35 iLawrie Grp. £1 . .. 710 +20|25D 

214 167 McLeod Ruuel U - 198 -4 

125 1105 ItaBtedrtPt l^KW: 117 *2 


NOTES 


llnle** otherwise rndKotn), once* am) ret UMdrnd* »e m pence an) 
UenoaUniUMa aie 25o. ErtlnrntedBrtCeiparnuioi ratio* and emm are 
Boced on late*) annul reports and acromt* am. where ponAie, are 
ipwtrd on half-yearly figure*. P.T* are calcUaJrd on -ner" 
dairiMion lash, earning* per share bring computed on profit alter 
UnJlion and unreHewd ACT whrre appltcabie: bracketed ngurr* 
M<atr 10 per cent or more difference it cJlen lO teO on 1»l" 
dhtrlbutlaa. Coterc are baked on ' montmum” dncnbutlon: dm 
compare* grmi dMdra) cow to orufu after lavrikH* rteuaMg 
raarptianal pratKs.iouc* but tertudmfl esthnated exert of offtefUWe 
ACT. VxMs are baled on mMOIr prkr* or* pru, adpiued to ACT ol 
30 per cent and allow for mlur Dl ordared dKintwliMi and right*. 

■ “Tap“ Stock. 

• Hiter. mm Low* marked thu* hare been adjusted to altow for right* 
h+un for cash. 

t Interim since increased or rnunH 
i Irterlm Mice reduced, pawed or deferred, 
tt Pnncvol and Mrrmt ton-frre u ngiwndmb on aophcatorv 
9 Flgixc* or report awaked. 

P KrtotfKUrtly UK. Leant, p*« limy, pern a ted inter ttdk lt>3<4)(a) 

9 USM; no* Inw) an Slock Exchange and company «» subjected to 
same dpgrrr ol rrgulsraon a* Inted tecurllm. 
tl Dealt m under Rule 16301 

d Price X time ot ucormnn • 

9 Indicated dwiarnf alter pmlng *c I» anew rtann niue cove- 
relate* to preXoia ntwornf or foreenu 
9 Merger bid or reorgarMalwn In pmgre** 

2 7 9 Not cmryurablr. 

50 9 Same mterm- reduced r»**l and/or reduced rarnna* InKated. 


66.67 I ill 4J 4 Forecm dnoderd: once on earwig* ivdaled by amt Mcrm 


380 280 MorenLl ... 


Finance, Land, etc. 

rngb^Lax 1 stork ] Pm | + - B, | Net 


MINES 
Central Rand 



MMUfcLtAteSl 
WMlMWgs- 20B 



273 
66 
B90 
9J| *56 
16-6 
6.7 

'155 
283 
418 



FjmewE*te.50p 
FtoeOus loidSp 






K l-_ J? £31% £12% [Durban DeeoRl.. £171. -% 

Nft |rw|B»5|Pff J £181, 768 Iejm Rond Prp 81.. £10% -% 

130 75 EgoltCtm*. 100 


117 1-2 1 8 4*% 3.2)10 1 xateitwnt 

380 [+5 [ 1.0 | 104 1 Co»er altnm lor conxi non ol ihara not now ranking I nr Bnaderx* 

293dll+5 I IS'd I 22 7J ** '*'*“** only lor mt/ictrd drvidrnd 

‘ * Cowr doe* not allow for shares when may aho ear* Mr dhrtdeod at 

- q a lumre date. No P/E ralu okiully prnmded. 

— O « No oar lafur 

D-jvJ BFr. Belgian Franc* Fr. French Franc*. 64 V«*J toed on 

iva HJ atuanpuon Ti+aury Bill RMr CUy* unchanped uMH nuiuriiy of dock. 

C17 1 . |-% | — I — I — a 7»« tree, b ngurr* naked DO protpeclin or OUXT otfKkil estimate. 
£18%(-% — J — [ — C Cent*, d Dhndeod rale part or pavabir on part of caprUI. cmrr 

100 I — I — I — toed on ditndrna on fuH aprui e Redemolioa yield. • Flat ywtd. 


£ 112 I ;|£ 69 )«jRand>Dnt‘n En. R 2 ) £98 i-% 1 01200 c | 4 > j 74 9 Assuned dhndrnd an) yleM hAvsianed dividend and yield after verm 

510 0*0 feumneriJac. W.tC-1 340 \+5 1 - 4 - 4 — l Pafirrrt hum capnrt vource* k fnv w> Wbertm tUglm Wan 

735 1338 jWesf Rand RI ... . | 483 1+3 I 060 c * 74 prexeu* total n Right* r*uepem)ai» 0 £arnng*twed on prefrmkury 

ligure*. * Dhrromd and weld rxclude a weiul tuimem. t Inaluied 

Eastern Rand dH-dcnd cover rrrjtn K3 preriCKh drtkjeno. PT rXlfi tVKed DriDte*! 

m ny, . annual eanXngi. u Forrcau dhndend cow based on pre+rou* year-* 

}-i B;ack en 90 c 204 -p Q 64 c 9 IB 4 ranalvi , Sidhea 10 local U* » Dhndrnd confer in erteii ol 100 

*rn PLCWMOdd irtosc £14 -J — — — tanev y Drmdrnd an) yield uaced on W9+ irmr. * DinderX and 

— J 7 ? “ 1 ° — T; — field melude a -.pedal poynyrm Coyer due-, nor apply IP tpecul 

W* ERGO RO -50 ... . 518 -5 067 %c 25 7 1 partem A Net aivxend am) jneid ■ Preference diwoeW passed or 

ill. I}; urooteiei 26 c . .. 967 -26 QIZbC 9 7 8 pH erred. C Canadian D I sure prior. E Minimum lender price. 

H? 1 ® ^'hfOMRl £17%.+% 0187c $ 6J f Dt.MendaiX yieid based ooprouiectir* or other official estimate, lor 

J41 177 Leslie 65c 235 -9 Q59c 9 14 7 198X14 C assumed nmom) and meld oiler prfxrtng scrgi amkor 

“ ■" **■ ■*• -” " rights istue. M Dnndend and yield based on prospret us er other off «Ml 


291 1174 Bracken 9Qc 

407 167 PCora Modfl'iem 5c 

459 148 East Dagga Rl ... 

646 395 ERGO R0.50 ... . 
£137. 711 Grootrtei26c. .. 

£19% £10 Kinross Rl 

341 177 Leslie 65c 

438 177 Mar letole R0.25 . 

623 311 S Af. can Ld 35c. 

293 135 Vlaldomrin 50c. . 

£35% £20i, winkrihaak Rl . I 
222 1C8 Wil Nigel 2Sc j 


259 -15 050c * 7’ 

428 -7 Q75c 0.9 ] 

189x -13 045c lb 3 

£30%-% 0411c <6 
138 -19 - - 


Far West Rand 

02% [825 Blyvoor 25c 967 

£44% £27% Buffers Rl £41 

420 221 Deri kraal RO 20 . J69 

123 £11 Doornfonteih Rl . Cl 4% 

£25% £17% Drieloraeui Rl .... £22% 

981 250 Elanduant Gfd.20c 915 

356 174 Elvhirg Rl 252 

C6D £357, Hartebeest Rl ... £50% 

135*4 £24 % Ktool Hoid Rl ... . £32% 

£301? £18 Elba non R] £24 

£47% £31% Soutfnaal 50c .. . £40), 

£14** 937 Sirltoraem 50e ... 111% 

188% £60 Vaal Rrefs 50e ... £76% 

£15% 736 Vent er* post RI... 984 

538 274 Western Areas Rl 394 

£M% £2B Western Deep R2 . £36% 

£10% |661 iZandoan Rl. 829 

O.F.S. 

725 410 Free Sole Dev. 50c 650 +15 Q50c 1 

£38% £20% F S.Geduto 50c .. £25% -% Q455c 2 

£17% £10 Harmony 50c ..... £13% -% 0235c 2 

564 268 LOrameRl. ... 3A3 -20 — - 

£37% £22% Pres. Brawl 50c . £25% -1% 0510c 1 

£41 £24), Pre* Stryn 50c ... £32% -1 0535c 1. 

£341, £10% St. Helena Rl £23% -% 0440c • 

tll% HO UmselU 967 -45 0112c 9 

£10% 715 Weltsm 50c B29 -16 0175c 1 

£41% £25%|W.Hol[fng*50c... £29%+% QbSOc 1 


45 (70270c | 131 

161 a. 



esunotrs lor 1984 K Fipre bated on prtepectyp or other oOkuI 
esf mates Isr !*«? -63. M Dnldene and jneid bated on pi-Pteect u * ur 
Diner of lie 13) esumile* tar 1983. N Dividend ino ytrtd bated on 
prospectus or other official estimates lor 198? -63 P Figures bisrd on 
prospectus Or other otl trial rstanales tar 1983. 0 Gross T Figures 
assumed Z Piridend total M dale. 

OrtreXaimns d n dmornd : K e > scrip issue , x n rights , a r . 
all. di e» Capitol dr.lribuliDn 


REGIONAL AND IRISH 
STOCKS 

The inflowing is a srlrctuHi of regional and Irish starts, thr laifer bring 
quoted in Irish cwrency 


Albany In* 2Dp 72 
BlkFwtr. Esi 50u.. 320 
Craig A Rose £1 900a 

Finlay «g tei . 41 

, Higoin Brm. 85 

9 J I hok< 3«)25 p . 890 

I IOM Sim. U.. . 130 


IRISH 

E ecu 12% 1485- [ £44 
Hal9%5bB4.-89. | LB9 


£25% -% Q455c 2.4 1 
£13% -% 0235c 2 0 
363 - 20 — — 

£25% -1% 0510c 19 lid 
£31% -1 0535c 1310 0 

£23% -% 0440c 0 111 
967 -45 0112c 0 b.B 

B29 -16 0175c UP 12 4 

£29% +% QoSOc ZB 13.5 iwHxeriifi 

Allied LyOm 


Fin 13 % 47 -n? 
Alliance Gas . . . 
Amp It . .. . 

C+rroll Id j.J 

Coiicreir Prod* . 
Hah(R. + HJ .. 
HeitanfHlog* 1. . 
Irish Ropes 
Jacob... . ... 
TUG 
Uiudhie . 


£45b ... 

75 

SIS -3 

111 .... 
89 .... 

57 

15 +1% 

35 .. 

60 

85 .... 

00 


OPTIONS 

3 -mantJi Cali Rates 

. House of Fraser. I 21 (Vicic’S 


Finance 

155 115 lafp.CoraSASl.50J 127 .. VQTSt - 

L Iff. till, Ang. Am Coal 50c £13% . 0145c 3 2 

£.15% 900 Angle Amer 10c. £ll%d 0110c 2.0 

£88% £64 Ang Am. Gold Rl £76 -1% r08f.Sc 10 . 

£48 £31 Anglo vaal 50c — £36% -1 0315c 36 5.1 

303 205 CMrte. Con*. 2p.. 218a 1 -2 H O 17 72 

635 460 Con*. Cold Fields. 495 . 24.5 IB 7.1 ^T &rewici 

■38 22 Cast Rand C«i 10p 26% -% gl 15 16 62 ba.T. . . 

UO £12% Gencoe40c £16% ... 0175c 1.9 63 Brown (J ) 

£14% 9C0 Gi?«ror (nvesl Rl - £l?% sfiSJCC 12 6 5 BurtonOrd ... 

£20 £11% GoldFie«*S.A 5c £14J, -% 0100c 20 4.1 Caoburys 

£46 £521, JoTwrgCoit*. R2. £78 0650c 22 4.9 CfwtaiJdc . 

<13% 800 Minute Wit 25c . 975 HWOc 18 4 9 WwnNwi* - 

9i2 580 Minorca SBD1 40 675 -5 0?2f 1.4 19 

747 416 tee* Wits 50t — 518 -22 Q50t 18 5.7 - 

■48 11% Rand London 15c 20-1 - - - r^c ' 

5 JO 420 RartMus-Ptatr Rl 700 0J5c 32 ? 4 

£34% £21% T’yaal Conr Ld Rl £241, o?80c 2.6 67 sSre 

’50 140 Vogel* 2t,t 160 GQlbC lij 58 cTj«o . 

Diamond and Platinum 

[81% £42 [Angie Jim /,ty 5ft £63%+% 0590c 2J 54 Ouvouf ... 

700 382 DeBeenDf 5e 512 -8 QJ7l,c 3 2 4 1 

975 375 Dp40pcP|R 5 900 ... a20& w 33 1 - 

MO 405 Insula Plat ?Oc 925 Q85c 14 5 4 a * 

H5 24a Lrdrnbuig 12%c 550 .. . OJOc 6 4 3 

J70 1352 Bus Ptauioc — 765 Q54c 04 41 


80 YuleCattolOp.j 182 ) ... ] 30 | J6| 2 4)13.0 £« £52% Jo-burgCom. R2. 

<131, 800 Middtewn25c . 
952 580 Minor CO SBD1 40 

747 416 He* Wn* 50t-. .. 
— ... . . , _ . . . ‘48 13% Rand London 15c 

OIL AND GAS SJ0 b«*u«wp*w ri 

*, . . . . . £34% £21% I'uaal Cur. LflRl 

22 IJAmOjrFiwMp Ml. - - - - ’50 UQ Vogois2%c 


OIL AND GAS 

22 »Am0irFl«20p 22 — — — — 

S2% Anvil Per 20p .47 — — — — 

6 ;y^jnEnwffJ<fc 70-1 — — — — 

35 flAILiime Res . 640 -20 — — — — 

For Atlantis Res **• Inc AUanfi* Res 
SS 4-Bertefey Eapln 60-3 — — — — 

M Granin £ 1 . ...... 30 .... 9 — — — ■ — 

34 Bridge Oil- .210+5 — 

36 BmidOii & Wigr* 57 *2 75 0 2 t — 

la Sri Borneo IQp M»2 +2 t! 2 8 19 7 0ia7 

*6 Bra. PetiOlrirti 405 »4 T 20 75 19 7.1 ill 3 i 

71 Od.BSPi.U 78 %* ... 5 6-* . 102 - 


57 Briton 10 p - 198 -S P99 22 7.1 91 50° 3 ?> F-ilconRhSOc ... 

3 XBrwawtk AS1. 18% -1% — — I — I - 23 16 Wankic- Col ill . 

55 ptBrwwOd a E* 2kJ 190 +5 1 — I — f — I — 28 13 Zam Cpr 5B0C 24 


'13 i.C • . . . 

HOC Grp .. 20 "Imps". . . , 

BSP U l.C L.. . - 

Babcock . - 15 Lodbroke 

Bardap Bart 45 Legal A Gee . 

Srecnrm 2B Le. Service . 

Blur Crete 40 Lloyds Bart. - 

Booh 17 "'Lrt*'* — — . 

Boxater* ... 22 London Bnd> 

Bnl oerewoce. 19 Luca* Inch .. 

BA.T. . . 14 - Mams" . 

Brown (J ) 3 Mrta a Gpncr 

Burton Ond ... 38 Midland Baidt 

Caoburys 11 NE.I. ..... . ., 


45 WoM+onn Hid 
12 

Jj Property 


45 Legal A Gee . 45 Bin. tort .. 9 

28 Le* Service . 3S Can Cowrite*.. 15 

40 Lloyds Bart- . 50 L*w>5ec. 34 

17 “Loh" 3 “Ef* " ' • f? 

22 London Gkdk 10 E™* 11 ?,- " 51 

19 Luca* Inch . . 16 - « 

14 "Maim" . 12 Steele* Gimr _ 4 

3 Mrta £ tprxi 20 

38 Midland Bar* 42 OUi 

?5 S- cc Bristol Oil & Mm.[ 6 I 


51 ™ ^ Binl “ IKJKKSn 35 


Eagle Star . . . 60 R N M 
F N F C .... 6% Ran* 0 
Op Atone I* 4J Prrdl 
Gen Electric. . 17 Sean. 


14 P & 0 Dfd . 22 

20 Plewy.. 20 

5 Ratal Elect 18 


if I Bui man Oil. ._. I 16 

f: I Clurlrrtuir ....... B 


700 382 DeBeenDf 5r 
475 375 Dp dOpc PI R5 
940 485 irmulaPlai 20c 
H5 24, Ltdrnbing 1?%C 
870 JS2 Rvr, PtaL IQc .... 


Platinum cus-*' 

£63%|+% |QS90c| 2J| 5 4 Ouardsu ... 
513 -8 Jo 37 %c 3 2 41 


« SSrttadl 01 *' 34 T '«"rt«i . -'I 20 

17 Seat I “I 

75 T I 14 

30 Testa 16 “•"*» 

5S Thbrn EMI . 55 Curler Curt - | 22 

45 Trusimv-f 16 Cpm Gold... [SO 

16 Turnei 6 Nrwan. B (juwno — .... Id 

32 Undevei 75 Rm T 2 ,nc . . | SB 


52 [Bus PtaLlOc — l 765 I 

Central African 


A vrli-eiron ol Oplmir nadwl is g»r<> On the 

Lemon Start Evenange Cvport pipe 



“Recont Istuw" and "Right*" Page IS 

rOfOc I 4 2I?1 5 TWl ******* * atOBabl* to e»eiy Company dadlt m on Stock 
tOSi! J 0 71 i EKhapfCS throughout the United Kingdom for * f te Of £700 

— | — | — per annum for each security 
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Ws&ej Unit ? 5 t Musts- (a) 

1-3 $: Paul'* CburcJiyarO ECAP *0X 
Kht Income 

G'fc & Hied Iiil niS8 

inc Erato... wiS&l 

Capital Onmte 


0l-23biS33 


I1C4I 
53 « 


American Growth 

Assets & Emas. . 

Casual Rww. Bl.2 

CwnmcdKy < a Ei*2f....f7S.9 
General 
Jaoan. . 


UK Growth 

Aa UAHS _ 

U j Etnerotiw] Co'y. 

bond 

EOuiLis Prog. 

fttken Hume 
1. W«Wo St.. ECZ 
American Tech Fa. ... 

Inc £ S<wih Fd 

P.vlhc Fa 

Scoinc lucerne Fd. . 

Special Sits. 

E+fWFd 


Jea .6 

1194 


- £30 


n.s 
<7 2 
137.4 
122.3 


,I< 8.1 
\Jl 1 
L36.b 

ms 

lrtl 

1293 


11141 .... J 
577* -02 
SIS -01 
84 8 -02 
9S.( -« 
12F.4 -0 1 
576 -02 
7® 4 -02 
M? 

1*7 74 —0-1 
132 1J +0.4 


4.80 

Ml 

158 

164 

034 

248 

325 

023 

3.78 

3.78 

050 

372 

338 


E.erxrt Fd [3694 


Small Co'* Fe - 


ZSC1 


01-&ZS6626 

S-47 

147 1 -0 1 un 
117.8 -0.-S 7 JO 
1592 -08 0.97 

Z4t t r-26 060 

3776 . . 3 00 

Z751 +0.1 245 

620 .. .. OiO 


Britannia Gp of Unit Trerfs Ltd (a) (c) ( 9 ) 

S"S??7 ??' 31 

BriUraia Views** 01-673 0048 

UK SgecMW Frad* 

Asacb — 11625 

Reuwery 1543 

Smaller Cot .. ........ 

Spec. HU Sits. 

UK Blue CMp 

Htfi i m un Fundi 

Nd. Hign 1 ik pcao 

Emia Inc «21 

Inc 4 Growth -|lU2 

Oit BM 

Prrt. Shares RzJUO 

Sector Sp ecial l l FM 
CrartwdftvSnsrei-- 1399 

Financial Sect. 1562 

Gold & General 3th 

in*. Tc- shares 9L9 

Pr»i Sh»es-.— 305 

Ud». Energy. Ut 

Wforfa Teen..™— I4T.6 

Crimen Food* 

AfperKan Growth ... 

Am. Smaller Cos. _ 

flm. Sure. Sts..™..- 

Australian Growth— 

Far Eaa — 

Hong Kg. Perfnmee-. 

InU. Growth. 

JaoanPW. Tst TO. 

Japan StorCtoTa ...012 


FT UNIT TRUST INFORMATION SERVICE 



748 *0] 

236 

7334 -04 067 

753 +04 087 

39.5 — 

18.4 —04 261 

1081 -05 128 

z 


Jar Techno! on 157 7 

Allied Unit Trusts Limited (A.) (6.) 
Allied Hambro Hie., Huttra. 6wi6twd Euei 
Brentwood <02771 21U» 4 23«»I23 
Beams Trusts 

Firs Trust 1258 

But. In*. Trad . ... 1117 
Growth 6 inccme T«._ BL7 

Capital Trust 1581 

BaU,-vcrdTnra 214 6 

Atzvm irtea [316.1 

Income Trusts 
High Income Tran _. 11364 
Equity Income Trust 
H«cn YieM Tnsi. 

Govt See Trust , 

InremaUaad Tnts 
International Trust -155.0 

Japan Trust 548 

Pacific Trust JOS 6 

Amrr Spec SIH Trust 43 7 
Senof Amenoi Tiua.. 1422 
SpMtd Trusts 

C 111 Growth Trust 304 

Soulier Co's Trua . . S3 1 
2 ™: Sir Co s Trust ._ 107 6 

Recovery Trust C! 

MrUrc, Car, Tra3 68 9 
Overseas Earnings Tst . 113 6 

Tec leicTOSBi Trust {33.7 

Eamept Trots 
Income Exempt Trust {81.1 
Far Eaa Crarxn Trust. 106b 
Soulier Co Exnvi Tst.. 141.2 
U S-A Exempt Trust. (2221 

Anderson Unit Trust Managers Ltd. 

62 Lemon Wan, EC2F? 7DQ 01-6381200 

Andersen U 7 11001 XMJI.. ) 248 

Ant&onp Wider Unit Tst. MgmL Ltd. 

14. Wtdegate SL. London El 7HP. 01-377 1010. 
VlrHrrGwthFd. IK. .IS0 7 5431 .. . J 130 

Do Accum. |67.7 7281 J — 

Artutiuiat Securities Ltd. (aXO 
131. Rnstttay Paremeffl. EC2A1AY 014289876 
A4fcd-0.II 250 
57 3n -0 1 2.50 

ICO £ +0J L92 

164 4+03 142 

60 1 -0J 192 

884 +04 100 

Si 7 -0.2 LOO 
37 . ... 3 40 

6b< .. LOO 

587 -031 436 

676 -04 9.56 

486 -0.1 7 e4 

1005 -OX 7 89 
54.4t3 -0.1 4 6? 

1217tf -0.4 4.63 

734 -0.7 ICO 

26.1 +04 1145 

67 1 ... 1195 
84 2-0 2 U4 
87 7 -OX 1X4 
10.C ... . 250 


Caudal Act H125 

Comm. & Ind 36 3 

Domestic . 73 b 


WrrtrrJR 1 ■W'a 




Ewe Faodt 

EaenmL— £«1 

Ex. Mi. LA-s &U 
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Camtal Growth |4L5 

lAcctemutkon' .143 9 

CoirmoOrfy TO j 

lAkamrlWen' 15X6 

i lCf-e Withdrawal ■ . |55 5 
Eastern 4 intenuU . 

'b"*. Wl-tuJrawal > . . 

FiMrce 4Pn»ert» . 

Fonrsi Gwth 1 5 lor l 1 

Gilt & Filed 

i AccurrartatiOn) bAJ 

Nrjn Incvne 45 0 

• Aceonwteroni 53.0 

Hum Yield. 50 4 

tAccumiLuiwii — . U2.6 

Maugnl fund 49 1 

North American.- »7 9 

Pieleien c e . 24 2 

i AccuTolauoni , 

Smaller Ciroanies 

• AcjcumuLdidrii . . 

VWHdPimfSKkt 

Archway Unit TjL Mgs. LttLUXc) 

317, Hwh Hoftoro, WC1V 7NL. 01-8316233 

Aiciretf FuirJ . . .. 1163 6 DIM J 537 

lirlfi*a» Gr»«/i Furi |29 I 3lJ3 1 246 

Pnces Dtc 22 Nett a* &CI iau 5. 

AricwrMtt Management 

Persona^ Gdm . Umhesur 06X-834 2332 

Arkwright Fd Dec 23 1137.8 14671 J 340 

Atlanb Unit Iflanagen Ltd 

1 Fihndcro CL. Lethbury EC2 01-600 B66A 

Jap Far East (5 LX 5511+06) 100 

Bsillie. Gifford & Co Ltd 
3 Glentlnlas St. EAnburgh. 031-225 2581 

JajarE«9ec28. .. -11649 17351 I 0.29 

Inn E- * Dec 21 2C09 ZS4Xl . . .( L42 

BGPPNtPeclS.. ..|21«X 225 5) ...\ 151 

TNew dealing day. 'Uawduaned. 

Barclays Uni cam Ltd-(aKcMg) 

Unicom Ho. 252 Kwnfort RcL, E7. 01-534 5544 

Unicom America 

Do Ausf Acc. - .. 

Do Atitt Inc 

Do CNXCd 

Do ExemwTjt.,. — .. 

Du Extra Income .. 

Do. Financial . ._.. . 

Do. 500 

Do General 

Dc GiU 2m F*d. IM. 


Brown Shipley & Co. Ltd. («Ka) 

HaHanrt; Hte, Haywans H ot, Si. W 458141 

BS. Fund |Cx <411 

B S. Accord . 

Financial 

Growth Accum 

Growth Ireome 

High Income _ 

Income RlO 

North American H6.1 

(Vietd 

Recovery 

Technology 

Exempt 

Buckmasto- Managem e nt Co. Ltd. (a) (c) 

The Stock Exchange. EC2P 2JT 01-S88 2868 

BnckTwm Dec 29 

Accnni uts Dee 29 — 

C m Fd Dec 28 , -.- 
Accum Units Dec 28.. 

MjribmoFdDec.28.L- 

■ Accum Utdl Dec 28-1134 8 
Smaller Co t Dec 23. B95 8 
(Accum UUl Dec 23-1925 J 

Canada Life Unit Trust Mngrv Ltd. 

2-6 High SL, Potlen B», Herts. P. Bar 51122 

Can. Gen DIM. 173 2 77 M -041 3.68 

Do. Gen AiXixn UT7.B lUN-Cil 3 6S 

Do Income Di5L 5L1 53^ +0 U fcJl 

Do Inc Accum. _ ... ®35 96 * -0. 6 b 31 

Gilt & Fro. Im- Trust 133 2 35-01 -D.1J — 

Caiman Fond Managers Ltd. (z) 

L Olympic way. Wendrfey, HA90N8 01^7028876 

Growth 11635 1758+1121 381 

income. -P858 149 9 *S3 5X2 

Far East . [UD 0 UD S +53 0.04 

North American RflX 105 aI ..Zl 2J0 


Crown Unit Trust Services Lid. 

Crown Life tKe WTO mu GU21 1 XW. 04662 24933 
Croroi Higa taei TnmlK.4 14311 -051 Lg 
Crown Growth Tmg..ll2bJ 13f-|| -0 4| JW 
Cfvwn Amt TtiKL_. P14 98.81 -0.11 L49 

Daithulon UnA Trust MngL Lid. 
Dartlngon. Tones, Devon TQ96JE. 0803862271 
Total Pen. Unn Til .1350 39-71 1 2-*3 

Dhcretfanary Unit Fund Managers 

3608 New Broad Si. ECXU INU 01-636*485 

Die Inc Dec 29 I3«J 371.41+40 397 

Duncan law)* Fnd. Mgrs. (g) 

1 Hoean Place. London 5W1W0HU. 01-245 9321 

s==» m ti 

EtSnUurgh Fund Managers pie 

4 MerirtleCrn . e« nturgh. 031-226 MT31 

SSSSWSf-RBF ini 4 » 
^1-J HI 

'Uieutmnud 

Equity & Law Un. Tr. M. (a) 

Amertham 510.. Hi^i Wytambr 
UK Gwth. TsL ACC— B7 1 
UKGwUl To. Inc - BL2 
Htqhfr Inc. Tjt. Acc. .[107 7 
High** Inr Tsl Inc . TO 7 
GlIts/FwllliLTfl Ad [77 8 
GiKs/Fod M Ta Inc. [71; 

Nth. America TsLAot .H» 6 
Far Eaa Tic Acc. ...pj B 

Euro TsLAec. .[65 0 

Gen. Tsl 17461 

F & C Unit Management 
1 Laurence Pamtitn Hill, EC48QBA. 01-623468C 

»EAT=a* 15 

For FVl A Tarort Fund Unyv at 31 A Taroet FuM 


211 

on 

L56 

1 5c 
LX3 


Govett (John) Unit Mngt Ltd. 

Wmrhesjer Hse. 77. Loroo" Wall. EC2 5€3 56X3 
Goner American .... 147 2 ^2 91 li - - 

Goror Gold A Min M4 5J£-0J) 

Gwefl Japan Iwl tCB -0- 1 

Stockholders* — 126V 9 277 5 3 

(Accum UnlBi* .. . «7S JhS® ■ ■ ;| 

Gmed EwupeanGwih p 4 4 91X1 -9 

-Pnws on Dec lb Ned Otaung In 6 

Grievesen Mgmt — Garrir.gton Funds 

59 Gmham Street. EC2P 20S 01-6064433 

General Dec 21 ‘ 

<Acaxn umui 

High Yi«d Dec 29 

'Accum Urals*. i 

Gill Dec 28 

i Accum. Urals) 

Smeller Co Dec 23- ■ 

'Accum Until 

Pacific Dec 20 

lAcQxri Until (827.7 

North Am Dec 23 . . "" 
i Accum. Units! _ __ 

European De>i 28 - . . 
lAcoah Units) 1223.4 

GuanHan Royal Ea Unit Mgrs Ltd(a) 
Rival Exchange. EC3V 3LS 


Legs! £■ General (Unit TjL, Mngrs.) Ltd. 

5 Rayiesa Pi . Brenrirooa 0277 217238 

Ecurtr Dn. IliJ 4 1777; -OBI 221 

E — r f Act 2*2 Q 2bLy -l 3 221 

Cm - 67^-04} 4 71 


lr-.Mr«9mj. 


[54.1 saji 


L09 



LeanirK Administration Ltd. 

ZG Crotwei Ait EC29 7JS. 01-600 7595 

LraPiWMion... 1 251.4 2f*a ,.J 001 
UoAccw-. (29* 6 317 41 . | GC1 



Gilt & Ftiea 

Growth E 4 — 

GuanSuli 

Nih American ........ 

PdOf*c 

Proo Sham. — ... 

SnroiCo’s 


r.16.8 

104 7 

187 5 

968 

T166 

1131 

117.2 


01-638 2020 
121* _G 41 9 J7 
112.6*3 -0 7 Zil 

1443-0 5 3 27 

104 2-0 1 173 

125 8 +04 027 

12L7I +02 191 

12b U +03 L41 


Uoyds Bk. Unit Tst. Mngrv Ltd. (a) 

- irjrv 1 Drot. Gor-"S4* Sea WyaroWSl 

50254L Dealing 0»« 459144 

Bjiarced . . - 

Da !*4Cian.i— . 

Enerry ML — 

Dt ■ Accum. 1 .. 

Euro inc*ne . . _ 

Da ' Accum i .. 

Income .... 

Do ’ Accum. > . 

InL T echne4ogji . . 

Do. 'Ascim i . . . 

N American 6 Gen — 

Do. 'Aoojru )8oJ 


Pac<i>c &o6.r 
Do 'Acc-jm> 

Vna» 6 Rrcy 
Do. 'Aceum.i.. . _ 
Wondwide Gwth . 

Do ' Accum. i . _ _ . 


im 

U94 

-03 

135 4 

199 5 

-0* 

528 

5b T 

*0.4 

55 6 

59.7 

-04 

ea» 

953 

-0! 

1427 

:o9 

153.4 

154.71 


2590 


-04 

1523, 

lfa3 ^ 

-05 

'Sl C 

158 8 

-06 

£27 

ea? 

-o: 

9B J 

9i: 

-02 

798 

85 5 


»L9 



a»i 

110 8 

+01 

nib 

119 4 

+01 

1349 

150 *c 

-as 

192.4 

206.3 

-0b( 


3.65 
3 65 
V40 
1«0 

ill 

0 lb 

m 

D 74 
030 
030 
L43 
143 
0.88 
oea 


Midland Bank 
Cfertwood Home, 
SheMleKJ, SI 3RD. 
Capitol . 

■Accum Unis) — ... 
Commodity & Gen 

(Accra! Unis) 

EoLuty Exempt — 

1 Accum Units' .. .. 
Gill & F«d InL.- . 
(Accum Units! .... 

HWhYkro 

(Accum Units)..... 

Income 

(Accum Units) 

Japan and Pacific 
(Accum Units' — 
North AmrnCM 
(Accum Units > ... 
Overseas Growth. 
(Accum Units).— 
Snorter Cos — 
i Accixn Unitsi 


Group U.T. Mb^s. Ltd. 

150 1 54 a +031 2.75 

Sal .*»’ 

119.8 

Jm 

— [254 9 

TOO 
1434 
1239 

—182.1 


Royal London Un# Trf Mgn. IW 

72-80 GatebmMTJdA^my- _ w 

CwjHAl Accum Trust.. 10S6 i Jrg J 094 

American Growth Jgij 1/7 

S^SlhSSSiSiiS S3 ill •» 


758 

S».4 

674 




Fidelity International Management Ltd. 

River Won, Tonbridge, Kent TN9 1DV 

0732 362^22 

AmerleMlz) (787 

Amer. Spec. Sits. UI 507 

GlH & Fixed InL 24 4 

Growth & Income . - 45.7 
Japan T« 0 t . 54.1 


H.B.L. Unit Trust Mngn Ltd (>) («} ( 9 ) 

Premier U.T. Admm. 5 ftsylmi/i Ra, Hunm. 
Bnntwosd Esse* 0277 227300 

Smllr Co’s Ta 1545 581 

Nlh American .[49 2 52.: 

Japan Far Ta. 15«1 6Z; 

ScJiKtivnian Tc 150.9 54 1 

Hendervan AfcnritiaHon (a) (b) (e> 
Prarmer UT Admin. 5 R a yleigh Rd, H urw. 

UK Fundi 

Special Sits [77 5 

lAccum Units' 105 2 

l43 b 7 
1600 


Lloyd's Life Urat Tst. Mngrt. Ltd. 

2. S( Mary Axe, EC3A68P. 01^7200311 

Equity Accum. .. [75 5 8454 -0 A 

- y Dis. .. .. _ 58» 
ruC .... |4!5 


High Income Acc. — [531 
High Hvome DKL . pl 6 

U S Growth Acc [44 7 

US Growth Dip J44 6 


628» -01[ 
511 . 2 
57 W -OXf 
555 b -0 4 
47 b 
47 3 


-021 042 


30 

49 2B —02 
501 +0'i 
75 2 -Dl, 
44 Xu -Oil 


10 64 
5 65 


054 
_ 7 08 
-0X^ 0.47 



Mint. Ltd. 

EC2N lBa 


Capel (James) 

100, OW Broad SL, EC2N ISO. 01-568 6010 

Capital |18b 7 140.71 I 1 40 

Income U329 14L« . . 665 

NorUi American tSN.4 27X 8 1 09b 

Pnces go Dec 21 Ne«t dealing Dec 29. 


Cater Aden Unit TsL M a n ager s . 

1, King William St, EC4N 7AU Q 1-623 6314 

CaMrAOen GIB Ta -.1105.1 11181 | 108b 

Cent Bd. of Fin. of Church of Fogtancfft 

77 London Wall. EC2N IDS. 01-588 1815 

Inv Fund Non 30 I 2WbO I I 4 90 

Fro Int Secs Nov 30.. 13235 1080 

Dtp Fltd MM Mow 30-1 10 0.0 |.| 93 

Charinca Charities N/R Fond^t 

15. Moorgate. London. EC2. 014384121 

income Nov 30 115306 — I J 1019 

Do Accum. Ka51 — | .. ..1 10.19 

Charities Official Invest. Fund# 

77 London Wall. ECW 108. 01-588 1815 

Income Nov 30. J 23567 I I 5.86 

Accum Nov 30 1 63489 I . J - 

Chieftain Trust Managers Ltd (a) (g) 


Manned InL To. Ui 169.9 
Max Inc Ea. To. ._ a 

Special Sits. >705 75 M 

James Finlay Unit Trust MngL Ltd. 

UL14. Wca Nile Sweet. Qasgow. 041-20*1322 
J. Finta* imensB'l ...[61.1 65.7 

Acoxn. Units [77u 83 1 

J Fintay High Income . M3 4 461 

Finlay Wld. Energy... 155 
Accum. Units . lag 

J Finlay Fd ln.TSL- fob , 

Accum Diets . - — I13L5 109 . 

Pnces on Dec 7. Men dealing 

Robert Fleming & Co. Lid. 

8. Crotbv sauare, EC3 8AN 

Am. E».Fd- (€27262 278' , 

J«>. t«.Fd- .. -.U1W41 185041 4 103 

Ned wescnsxicin day Jan. 3 1984 
•Fkrrvng Amcncao Progeny Unn Tram. 

Uel naue p nee '15011 USU0 6Z1. 

Unas are issued on Feb. 15 May. Aug. Nw. 
■ne-wrg Pro Br ny Uivl Ttrei 
Latea ewe price i25’12i €2.069 
(IMs mv naM on Ibidi 25. Me 24, 

Sect 29 & Dec. 25 
‘UnautMxised 


Recovery . 

Cap Growth. 

■Accixn Units). . . 

Inc 5 Assets |5L4 

Mroh l«m Fram 

Inc 4 Growth -6.7 

I Actum Units' 137 1 

High Income 9«4 

Extra Income 90 0 

Smaller Co's Dn 61b 

Prof A Gih..._ 46 3 

Gill Trvu . 47 6 

Fund irncrea 1512 

Sector Fuads 

Financial 178 6 

On&NaLRes teo.9 

Into uutlmu l 

Global Health |46 4 

Global Tech P20 

Imemadonai 1100-b 

world Wide Dec 23 .1223 4 


-w 


Bill -GJ 152 
1131 -0* 152 

63 * -03 3 14 

IV 3 -0J L6A 
1720 -&A 166 

60 6 541 


Loco) Authormcs' Mutual Invest- TsL* 
77 London Wall. EC2N 2DB 01-588 1815 

ur 


Pr^ei+^Fq Nov 30- I 163 70 


01-638 5858 
* j Of? 


Auaralian [77 8 

Eonpean . . 

Japan Truo. 

lap-vi Special Sits .... 
PacHK 5m. Cos 

NorthAmer . 

American Smaller ....1482 
1 1026 


._ 1 

1370 

1W5 



33 1] -0.1 
148.3 +13 
1213 +OJ 
-0 1 

1103a +05j 


r»J.o 



Frant Hn gt on Unit MgL 
64. London WaU, EC2M 5 NO. 


1174 2 
1758 

P24 

1760 


Amer A Gen 

(Acoan Units)- 

Am Taround 

< Acorn Units) 

Capital To.... 

■ Acorn. Units)-. , 
Convertible S. GA 

> Accum. Units ■ — 

Extra Income TniO... 

Income To.- (62. S 

Int. Growth Fd 

(Accum. Units 
Reconery Ta 
i Accum Uratsi - 


-nkr.-T.. .rnSb 

^Cdt—fod 

pi 

, Jb2B 

Fd flJS.O 

ran . _ .[glfl 
*. .. >56 


Ltd. (a) 

01-6295181 
186 21 -041 — 
l£ 8 N- 0 t — 

184 a -0 6 0.64 

USX -0 6 0 64 

107.3 . 3 57 

2X2.9 -OX 3 57 
Ua . . 7.24 

SOi ... 7.24 

e?q . 648 

67 frd . 588 

lold -o; Z 
80S -04 ID 
83d -04 2.13 


Amer Recvry. Ta 

SSSTSl. . 

Smlr. Col 1 BI .| 

Eirxpean Dec 30 

Japan Dec 30 - 

An+ncan Dec 30 

Global Tech Dec 30 
Pacific E» Ta Dec 30 
Hexagon Services ILL 
4 Gl St. Helens. Lcnoon EC3P3CP 

Ana Fnan IU4 7 12D 

Brewir C.X 1 (87 b 92 

Beewin M [817 flb 

Canada Grw U138 

HNI Samori Unit TsL Mgrs.t (a) 

45 BeetvSi.. EC2P2LX 02+ 

■b' BnlKh Troa 

r b> Casual Trua 

■gl Dollar Trua _ .. . 

'glEurtocMi Trust . . 

tg> Far East — 

<b> Financial Trua . 

■ b’&h&Fid. IM. Ta 
■biGUtF.i. Growth. . 

' b ‘ High yield Ta 

■ b 'income Troa. 

igi MlTnA... — 

!g > Japan Tech T». .. 

■9' Nat Resources Ta 
■b> Security TrW ... 

<b> Smaller Cos Ta .. 


037 

001 

0 92 
3.10 

0 61 
145 

001 
0 01 
D01 
053 
0 01 
118 


'd No» 30 - _[ 427.3 

rt a r ic wei F+ Nov 30 I 92.40 

• jiuutraxiMd. AralaMe erdy u Local AiOhcrmev. 

London & Manchester (Tst Mgmt) Ltd 

72-80 Gatmmne Rd Aylesttry. 0296 59«1 

General Ta (24 8 264 .. .1 *25 

M & fi Croup CrKeKil 

Three Quays. Tower H.n. EC3R6B0 01-6264588 
American & Gen — 

• Accum Units). 

American Recovery. 

(Acorn Units' 

American Srdlr Co's ■! 

Aeartwai I 

1 Accum Urals). — .- 

Commodity 

' Accum Linns' 

Compound G rowJt 

Ccnvrr'.ion Growth _ 

Conversion Income . . 

Dividend 

lAccvsn Uccsj 

European 

1 Accum Umlsi. . 

Erica YiriO. 


SStSSJX^SiAttmmm 
8S5wa=Si fliaB 

Murray Johnstone U.T. MgnL {») 

163, Hope Street, Glasgow. G22UH. 041-4315531 

ft* 

Murray Smaller Cm . .1102-4 1111a *021 ZJ& 

’ Nett dealing Fn. 

Kational Provident lav. Mngn. Ltd. 

46, Groccduweli St, EC3P 3HH. _01^23«WJ 
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Far Eastern Tjl 5 ft? 
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Oppenhetiaer Fond Man age m ent Ltd. 
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American Growth — 
Japan Growth 128 * 
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MGM Hte, Hecne R8.. Worthing 
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lei. Qteooside, EC2V 6EU. 


intome p3J 



Growth Inc 

Income — 

Japanese 4 Par. Grh 
North Am-Gwth.Td 

Portfolio Inv Fd 

Recovery TraO..—_.. 
Smaller Companies . 


1098 -ax 
84.4 +01 
3867 -at, 
8Li -0J 
77 X +0.4 
945 -08 
1225a -05 
875 -OJ 
123JJ +0.4 


01-726 1999 


Ui 

616 

3.43 

IS 

UI 

403 

202 

250 


European 

U 3 A General 

Tech & Growth 

«fi*SSS“ 




1057 

II’ 


27061 

379* 

57J 

1136 

524 

813 

120.3 
77 1 
840 

574.4 


17 

L7 

750 

110 

030 

0*0 

030 


1X0 


B'gam Prog Dec 20...M9'. 4 
Acc Unto Trie 20 655 2 

ass»-=s4 

Accum Dec 29. — 180 6 

Bridge Fund Managers (aKe) 
Regis Hse . King William SL. EC* 
Amer GeiLT.— - 


5X7 

7009 .... 
b«7.I ... 
770.1 .. 
1456 . . 
8 * 6+1 
863 +US 


200 

200 

L30 

uo 

Tos 

205 
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4. Melville Cretv, EtSnburgh 3. 031-226 3*92 


4L2M 95X 


Cres. CaixUi - 

Crev Growth & Inc 

Cars. High Drtt 
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01-626 4411 

American Ta ... [55 2 

E+tro income Ta ...27 5 
Far Eaa A Gen Ta... 59 ] 

Comm. & Gen .... .. 55 8 
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Touche, Remnant UnX Trust Mngt, Ltd. 
Mermaid Hse. 2 Path Dock. EC*. 01-248 1250 
TR Amrican Growth B43 
TR General Growth 
TR Income Growth... 

TR Income Monthly-. , 

TR Overseas Growth- U-— 

TR Special Oos. C68 — 

Trades IMm Un* Trust Managers 
100. Wood street. EC2. (0.-6288011 

TIIUTDecl TOJ 10081 1 480 


Australia *c£ren._ 
Do. Inttial 



Financial Aeon. — 

Do. Irrttlal, 

■500' Aorai. . — — 
Do. I nttrii _______ 

Creatr. Pae. Acoxn-. 
Do. Initial. _ — „ 
income Acnan.— .. 

Da Initial- , 

Uatyersd Tec- Acc. _ 

DalnWal_ l 

Mao. Peas-Aceua— t 

Do imiial..-— 

Gitt-Edt-Pem. Acoxn.. 

Bo. /mew..—. 

Money Pens. Accam - 
Do. l&W 


- 


«3 = 


Insurances — continued 

Albany Lifo Ascuranco Co Ltd 
3 Darke-, Lane. Pollers Bar. 0707-42311 
Pension funds 

EoPenFdAc 6»9 2 65) 8 - ’ > — 

turn Fd Ac 9S.S 1015 +0 2 

SnCSPcnAt *24 3 446 b . — i a — 

ClMnPnAC 251. 3 26*5 + O ' 

InrlM.mFJ 268.2 282.3 —0.6 

Jan Pen Fd 1 JS.7 Ia2 B +u.+ — 

AmP.-sFdLC 126.1 135.9 —06 

PrcoPer' + C 229 0 241 7 + a 1 — 

MPHnPnAc 527.7 555+ - 1.5 

Capital Ufa Assurance 

24 LudgJte H>U. EC4P JDD. 

Kov Inv Fd - — 123 84 .... — 

PjrtT'rluFO — 125 84 .... — 

tauili Fd 09. B7 105 13 .... 

Fad Int Fd II 46 >03 6* ■■■■ — 1 

Pr-z-eertv Fd 96 ' 5 10' 8* .... •— 

Cash Fd 96,75 10J a * .... 

M -10 Id 100.17 ) OS 44 .... — 

Commercial Union Group 

Sl Helen:. 1 Unecrsnall ECa 01-283 7500 

VarAnUtsDc2£ — S148 8. .... 

VjrAnUcnc30 — *33.10 .... 

129.2 136 0 - 0.3 — 

UK tcuirv 131) 13|0 -0- 

Int Lnuilv ’r?^ J5S+ _2, 

Property 103 - 109./ -rO.l 


Fixed Int 112 0 

Intfe*. Lit Gt 91.0 

Cash 100.0 

Hand- in- Hand 
Cash 1220 

Freed lit 142 6 

Property 142.1 

Nat West 188.4 


117 9 
95 8 
105 3 

128.5 
ISO 2 
149 6 
198.4 


-0 5 — 


■ 0.1 
-0 8 
- 0.1 
•0.4 


Continental Life Assurance PIC 

64 High St Crovdon CR0 9XN 01.680 5Z2S 

Equity Acc 169 0 177.9 t 6 0 — 

P'OKv Ate 157.0 165 3 +2 5 

l«t ACC 1 53.9 162 0+17 — 

Minna Acc 16S.3 7 74 1 +8 5 — 

Snec Sits IH 5 127 9 -0 2 — 

Pen Int Acc 195-2 152.9 +1 8 — 

Pen Prp Ace 174.0 183.2 +3.0 — 

Pens Equity 195.7 206. 1 +8 a — 

Pen Mg ACC 166.1 174.9 +3.4 — 

Cut OcpoiiL- index Fund prices available 
on request. 

Crown Lite 

Crown Life House. Waling GU21 1 XW 

046862-5033 

PenMnyAx 126 3 132.9 .... — 

PenMrtylnt 115 S 121. S .... 

P."iCornFd 182 0 191 5 .... — 

B’rwlnta/d 250 0 263.1 .... — 

Strut Inv Fd 138 7 14S9 .... — 

Hcnuge Fd 137 5 144.7 .... — 

Sana Fd U9o 125 2 .... — 

DBS Mangd 136 3 143.4 .... — 


Friends* Provident life Office 

Pirham End. Dork.ng. i0306 > 88 5055 

Life Funds 
Cash Accum 98 2 
UK Eel Acc 11 1.0 
FIvbdlntAcc 103.1 
Ind* LkdAec 93.1 
Mixed Acc 105.8 
O seas Eq Fd 105 6 
Prooertv Acc 99.4 
Pension Funds 


Cash Cap 
Caw acc 
UK Eq Cap 
UK Eq ACC 
FiveolntCap 
FreedlntAcc 
Index LhdCap 


98.2 
100 4 
105 2 
107.6 
1018 
104 0 
91 2 


lnde.Li.dAcc 93 3 
Mixed Cap 1P2 9 
M.»ed Acc 105.3 
O’seasFoCop 108.* 
oseasAcc 110 9 
Preotv Cap 94 7 
Proptv A-:c 96.9 


101.4 
1 )6 9 
108 6 

98.1 

111.4 
11 ' 1-2 

104.7 

103 4 

105.7 
HOB 

113 3 
107 2 

109 5 

96.1 

98 3 

108.4 

110 9 

114 2 

1 16.8 

99 7 
102.0 


+ 0.1 
— 0.2 
- 0.2 

— 0.2 
-O 1 
+ 0.1 


-06 

- 0.5 

— 0-1 
- 0.1 


- 0 .X 
— 0 1 
+ 0 3 
— 0.4 


General Portfolio Life Ins Co Ltd 
Cro&sbrook St. Cheshunt. Herts. 

Waltham Cro« 31971 

PrtfloFdlnA 257.0 270 6 — 

PrtlloEvCJP 244 6 — 

UK Equity 98.3 104.1 .... — 


F.T. CROSSWORD 
PUZZLE No. 5,304 

ACROSS 

j Herb — put your shirt on 
your head? l<5> 

4 Press aided by drugs in 
China (S) 

10 Motorist has something to 
ploy with by stream i3. 6) 

11 Sent a message with electri- 
city in it? (5) 

12 Good mark? (4> 

13 Secret sent off before film 
work f 6. -If 

15 Remorer in black? (7) 

lti Publicity for amateur diver 

Cfi) 

19 Truly fashionable perform- 
ance t6> 

21 Open a play by Shaw i7) 

23 Count place, perhaps, of 
ideas (10) 

25 Murdered man — Lincoln, in 
short? (4 i 

27 Sinele Urban District con- 
tains new characters 1 5) 

28 Body's place at dons' t3ble? 
14-5) 

29 Cooked meals fed the 
nouveaux riches? (44) 

39 Sailor of barque, we are 
told (3-3) 

DOWN 

1 After-effects of another’s 
help in bath? iS) 

2 Sailor apostle in a sheet (.9) 

3 Standard of wisdom? c4f 

5 The retired don't die in it (7> 

6 We and Glenn make part of 
America (3. 7) 

7 Towel holder looks right in 
stackings <5> 

S Write and edit in turn (6) 



*jjr Bird’s eggs turned up~heforiT 
detective turned up (6) 

14 Vote needs arbitrator— rum 
need, possibly i Jui 

17 Plank for sailing on? (9) 

18 Tease roughly, making boast 
about friend (8) 

20 Dumped in the sea? (7) 

21 Costly attack (6) 

22 Cleans with wormwood (6) 

24 Leonard's got up. between 

you and I and the stair-post 
15) 

26 Bill takes me to the top (4) 


Solution to Puzzle No. 3,303 



O'SMS Equity 96.3 101 J 

Smjil+r Cos 94.1 99 2 

cm Plus 93 9 98.9 

Gilt Plus B 8 94 7 99 8 

FUeJIntOca 95.4 100.5 


Girartlian Royal Exchange 

Roral EvcnanBe EC3 01-283 7107 

CRE Pension Management Ud. 

PtoraPralrt 130 9 137.8 .... — 

PenlPrnAcc 142 4 149 9 — 

PcnsLkdGrin 95-1 100.1 .... — 

PcnsUGlAc 96 S 1016 .... — 

Pvniprolni 138.9 146.2 — 

PensDcpAcc 151.4 153.4 +0.1 — 

Henderson Administration 
26 Finsbury &9. London EC2. 01-638 5757 
H-gn lr,c 747.9 1557 -0.2 — 

Gilt Edged 97 2 102.4 -0.2 — 

CloGrowth 149 4 157.3 —0.5 — 

Technology 776.2 185 5 —1.1 — 

Nat Ros'cps 136.5 145.8 +7.) — 

Spec Si» 198.2 208.7 -0 3 — 

N America 226.7 236.7 +0.4 — 

Far East 202.3 213 0 +0.2 — 

Property 117.4 123 6 ... — 

Managed 194.6 204.9 -0 1 — 

Prime Re* 118 6 124 9 .... — 

Deposit 118 b 7 24.9 ... — 

M74 Cvithcv 95 1 700.2 —0 3 — 

GioHlthCarc 93. S 98 5 —0.4 — 

Pension Funds 

UK Equity 111.4 717.3 —04 — 

Fired Int 113.5 119 5 —0 3 — 

Spec 5. is 127.0 133 7 —0 2 

N America 115.1 1212 +0.5 — 

Far East 139 6 14 7.0 +0.1 — 

Managed 120.6 127.0 +0.1 — 

Comm Prop 102.3 107 7 .... 

Pn me Rest 707 B 713 5 ... 

Deposit 102 3 107.7 — 

Capital units prices available on request. 

Kinsman Assurance Society 
43 Charlotte So Edinburgh 031-225 6186 
LileAsSur 200 9 213.2 .... — 

Savings Nrw 127 2 1 29 8 .... — 

Savings Wde 190.4 19a. 3 .... — 

Liberty Life Assurance Co Ltd 

Station Rd. New Barnet. 01-440 8210 

fund Managers. Touche Remnant & Co. 

Sri Sap A 2* O 25 3 . . . — 

Blue chip IB. 2 19 2 .... — 

Freed Yield 18 1 79 t .... — 

Ornid Money 14 >t is 7 .... — 

Managed 776 1B6 .... 

International 23.7 2* 5 .... — 

Property 14 2 T 5 0 .... — 

PjilfiC 17 S IBS .... — 

Equity 14 3 7S.1 .... — 

Special Sits 19 B 20 9 .... — 

International 1 7 « 13 5 .... — 

Indc I kd Sees 106 112 .... — 

American 180 19.0 .... — 

London Ufa Linked Assurance Ltd 
100 Temple Sl. Bristol BSI OEA. 

„ , . , ,, 0272-2797 79 

Equity 229.4 236 2 +1.0 — 

Freed Int 170.7 1715 +17 — 

Property 1S7.6 172.6 +0.2 — 

Deposit 143 7 143 7 — 0 2 — 

Mrersa 19C.O 200 1 +t 3 

Indev Stk 109.5 109 9 +0 7 — 

International 120 0 122 3 + 2.0 — 

London Life Managed Funds Ltd. 

Equity/ PI 165.6 171 3 +0 4 

Flioo IntiPt 176 7 178 0 +1 6 — . 

Property! P) 123.9 128.2 +0.1 — 

Deposits' PJ 124.0 174 0 +0.2 — 

Mivcd-P) 156.5 160 3 —OR 

In-iwv 5,k lift 1 116.9 +0.6 — 

Inr Equity 116.5 118 8 +0.1 — 

Moneywioo Friendly Society 
BO Holdenhurst Rd, Bournemouth. 

,, . _ 0202 295678 

Mnrwise Int 49.5 52.7 .... — 

Municipal Life Assurance Ltd 
99 handling Rd. Maidstnne. 0G?2 679351 
Eduitv Fd 100.0 106 0 +20 — 

Managed Fd 107.0 113 0 ... 

Premium Life Assurance Co Ltd 
Eastcnestcr House. Ha v wards Heath. 

QA44 458721 

Nat R<m‘c« 1 04 0 T 1 0.0 .... — 

Property 140 0 148.0 — 

UK Equity 137.0 145.9 — 

InU Equity 177 0 134 0 .... _ 

JarretsFd 94.0 99.0 .... — 

Prudential Pensions Ltd 

HolOorn Bars. ECl 2NH. Ol-dOS S222 

Pra-Luik Ratirement Plan 

Managed Fd 150.3 (56.8 .... — 

Cash Fund 115.0 119.8 .... — 

St George Assurance Co Ltd 

Tire Priory. Hltchin, Herts. 0462 57161 

Managed Fd 105.9 111.5 —0.4 

Universal Fd 104.2 109.7 +0.8 — 

Save a Prosper Group 
4 Great St Helens. London 6C3P IIP. 

Q70B 66966 

DepPenFd" 190 0 20T.0 +0.3 — 

GlftPcnFd* 192 9 204 2 +0 5 

GiBEoPcnFd 61.3 64.9 +0.1 — 


Scottish Provident Institution 
6 St Andrew Se. Edinburgh. 031-S56 9181 
Mived 98.2 103.4 ... — 

Equity 99.1 104.4 —01 

International 100.7 106.1 + 0.2 — 

Property 95 2 1 00.4 . . . 

Freed Interest 96.6 101.8 —03 

Index Lke 95.3 100.4 — 0.1 — 

Cash 95 6 100 8 . — 

Pen Mxd |nt 9S.1 103 3 -o 1 — 

_DoOtd 96.5 103.8 -0 1 — 

Pen Eq Int 99 0 104.3 —0 1 

De Orq 93.5 104. B — 0.1 — 

Pens ln t lint 100 8 106.3 + 0.2 

OpOrd 1014 106.8 + 0.2 

Pen Prop Int 95 3 100 5 +0.1 — 

Do Ora 9S.6 100.7 ... 

Pen F« Int In fifi.7 1019 —0.1 

Do Or«J 97 .1 102.1 -0 4 — 

Pen Ina Lk In 9S.2 100.3 -OI — 

Do Ora 95.5 100 6 —0.1 — 

FcnsCtoftlnt 95 S 188.7 .... 

Do Ora OS. 9 101.1 .... — 

Skandia Life Assurance Co Ltd 
Frobisher Hs< Southamnton. 0703 334411 
Managed 1 S 6 0 164.2 + 0.2 — 

Eauitv 163.6 172 2 +0 8 — 

Internet, onl 183.3 192 9 +1 2 — 

N Am or .can 108 7 114 4 +04 — 

N European 109.2 114 9 +0 7 — 

Pacific lie 9 123.1 -rl.4 — 

in Recovery 177 8 1 »a B — 

relit PIUS 144.7 152.3 +0 3 

Property 1 10 1 136.9 — 

Deposit 733 0 140.0 +0 1 — 

PcnsManod 1A7 6 107 c +0 3 — 

Ben* Point v 10.3 9 >03 7 + 1 1 

Pens Inti 228 5 73*4 + 1 R — 

BeriWAraer ill » im +0 9 — 

PensNEuro 1115 1(9.5 + O n _ 

Pens Pariv 4 s’tn inv 4 + 1.7 — 

rv.ni in-c-*.; rvr »>o.q — 

■ensn.ltpij 175.0 1 84 > +0.5 

B«ns n-ratv ivo> ly-re — 

Pens Dno 164.0 172 6 +0 3 — 

For pnrw ol Cvpvtal Units an 4 Guaranteed 
6 a*>c Rale* please Phsne 0703 334411. 

Swiss Lilo Pensions Ltd 
«o *01 LP— ’on »*• SvnrvaSv. 0732 450167 
EauitV Cl 04 07 TIJ8H6 .... — 

r,.« In, ctOJKT 1 M 1 V .... 

innevtbd rtnn x.« inn** .... — 

Bronertv ntveo 1 t«.<« .... — 

r *sh c , n 1 .4 4 ' 1 W 8 .... — 

Mreed E 1 04 40 107 71 . — 

Nero sub day January 3. 

Target Life Assurance Co Ltd 

Taroet House. Gatehoute Road Avlvthurv. 

"nets Aylesbury '0295' 5041 

Srvrl.ng — — .... 78 

Hf Dollar — — .... 5 S 

Swiss Brar-' .... — 

nmiuche Marie — — .... 78 

Yen — — .... 3.6 

TC -R Life Ltd 

Pn Bov 3 Keens House. Andover. Hints. 
*»io IP« 

Managed lha.6 tta.t ... 

Proeeri. m mi iws , — 

r>verf If ed to* 4 tup a —as 

Mirny Cd 96 8 1 >14 1 

Equ.ty Fd 119.1 125 5 re 0.9 — 

Windsor Life Aseuranco Co Ltd 
Pqv.il A 1 her: H s Sh«-* <t Windsor 6*144 
N Amijr Fd 707 6 77 8 S ... — 

Cu-AssG+i 86 O' A) 91 ri'Ri .... — 

Ret As* Pen — 53 411 . . . — 

Far East Fd 134.1 141.1 ,,,. — 


Offshore & Overseas — 
continued 

Anihinds Investment Fund SA 

37 rue NOtro Dame. Luternourg. Tel 47971 

Act'bpnds In — S 20 27 

Alliance Capital Management lrrtf Inc 
67.63 Queen St Lon- cm F%74 01-248 6681 

Alliance International Dollar Reserves 
Distribution Dec 19-21 t0.0002430> 

>1 27®i pal 

Ht-alrnCrDe-: 2 B — 59 29 -0 11 — 

Tech loqvC«28 — 871.37 +0 39 — 

QuasarOt<c28 — i;47 43 — 0 04 — 

Aries Fund Managers Ltd 
PO Bay 284. St Hefier. Jersey. 0534 72177 
Stcrl Faint £10.31 10.86 + 0 . 2 S — 

BamfOrd Brandt Guernsey Mngt Ltd 

PO Box 7T. St Peior Port. Guernsey 

0461 26541 

Tech&Convs E7 76 8 24— 0.16 

IntGrgyyth SI6.67 17.70 -0.31 — 

PocihcBasmFd — 520.00 .... — 

Brown Ship lay Tst Co (Jersey) Ltd 
PO 8.0. 583. St Hel.er. Jersey, 05J4 74777 
SOgCacilJl 116.63 16 64 .... — 

InlCufrwi, CT.71 1.17 .... 

IntBonalrr S10 88 11 47 .... — 

IntfienaAc Si 0.88 11.47 .... — 


CAL Investments (ioM) Ltd 
^St^egroes^Doug'M'loM. 0624 20231 

CAL Metals 94 A 99 4 

CAL Silvvy 224.0 236.9 - 0.8 — 

CAL Golqw 87.6 92.2 + 0.6 — 

CAL Copper — — ... — 

CAL Alutn** 90.0 95.7 -0.7 — 

‘Dealing eav* every Monday. 
"Dealings dally. 

CAL Investments (Bermuda) Ltd 
PO Boa 1 022 . Hamilton. Bermuda 

„ . „ 1009-29) 5-5950 

Dealing days every Monday. 

Capital Preservation Fund International 
)4 Rue A Idringen. Luxembourg 1118. 

CAL CTR Fd 67.1 70.4 

Cap Press Fd — *10.10+0.01 — 

Commodity Advisory Sues (IoM) Ltd 
48 Athol St. Douglas. IoM. 0524-20845 

ComAFFAC 9*6 99.3 +9.32 

Com&FFd 94.6 99.3 + 9.S2 

Next dealing date Jan 4. 

'•'tibank (Cl) Ltd " CltJfunds " 

Green Sr. $t Holier. _ 0534-70334 

US. SFd SI 0.489 +0.002 

E Sterling Fd £5-241 + 0 . 0 OI 

SwFranct Fa SwFr20.231 +0 001 

Jan Yen Fd Y2058.729 +0.329 — 

DeurectimkFd DM20.405 +0.003 ^ 

Managed Fd 510.196 +0.005 — 

Clltcarc " 

Cltlcare Fd Dec 15 9.45S .... — 

Dumrest Ltd 

PO Bos 8B7. Grand Cayman, BW1 . 

NAV 5172.16 .. — 

FBC Trust Company (Jersey) Ltd 

1-3 Searle St. St Holier, jersey. 0534-36331 

' - '103 


hazard Brother * ft Co (Jersey) Ltd 
PO .ox .06, «« Helror. Jersey. C. 

CpGBd 51388.03 1404.64 +T9.B4 11.3 

LuBrFarE *15.41 16.40 +0.38 1 .00 

D'fied Bd *10.31 10.37 + 0.06 6.3 

NAmFd 510.45 11.12 +0 09 — 

Lewis ft Peat Clarke (Guernsey) Ltd. 

PO Bax 147. St Peter Port. GaarnMr. 

0401 23JB0 

Commodity Fund 

Lloyds Bank International. Geneva 
PO Bar 438. 1 21 1 Genera l 1 ^Switzerland) 

LI Dollar *90.90 102.10 .... 10-4. 

LI Growth SF906.5 965.0 1.5 

LI Income 5F283-5 294.5 .... 6,8 

LI Pacific SF 109.9 l'IG.l .... 1.3 

Lloyds Inti Money Market Fund Ltd 
PO Box 136. St Peter Port. Oaarggj 

Sterling elass £10JH9 .... — 

Dollar da*4 * 20.126 

Next dealing day Jan 4. 

Lloyd's Life (Isle of Man) LM 

Bridge Hse, Cawtetpwm IWvL 0624 824151 

Management International Ltd 

Bk of Bermuda Bldgs. B’da 809-295-4000 

8da IBFC *16.51 16.68 +0.12 

Boa IB FI *1120 11.40+0.08 — 

_ Pnces at Dec 23. Next dealing Dec 30. 

Bdl IEFC *9.76 9 96 — 

Bd» IEFI *9.71 9.91 . . — 

Prices at Dec 21 . Next dealing Dec 28. . 
Manufacturers Hanover Geofunds 
PO Box 92. 51 P«er Port. Guernsey. _ 

,06.44 +g^ 2 \*U 

128.41 +0.35 9.62 

113.12 +0.51 fl.»1 

128.86 +0.59 4.63 


Ta iwan (ROC) Fund 

e 


LA Inc X 106.21 
LT Acc* SI 28 15 
MITInc *112.55 
MIT Acc* SI 28.21 


USSDuSh'tA 1 J1C 
Do Di'.i 1 .0258 

Mvd Cur Sh't 8 1.201 

Do Dili 0 9321 

Euruod Long Tm 23. S3 


2 54 
9 34 
7.86 
7.66 
71.47 


Geofund lateraattanal Reserves LM 
Sterling £5 175 +0OO4 


Fidelity IntemationBl 

9 Band S:. Si Heller, jersey. 0534-71696 
DalrSvgsTst'Xl 10B.3S +0.13 90S 
AvnValCm P1S3 9 100 . 0 >d 

AmValsCdm-t 59.34 .... — 

t Prices at Nov 30. 

Forbes Security Management Co 

PO Box 687. Grand Canyon. 9W1, 

Lena' 

Gold Inc S9.21 

Gold Acc S6.91 7.28 + 0.01 

Dollar I nc 59.20 9 54 +0.19 13.2 

Framlington Overseas Fund Mngt Ltd 

PO BOX 71. St Peter Port, Guernsey. 

*1 1ST 26547 


+ 0.O) 
+ 0.07 3 

+ V?1 

+ 0.009 


824 

n.go 

5 77 


3. fa 
fi 12 
932 


212-440-1000 


O'scasftGth 52 3 
O'was&Gtn ST4.9 


04(1. 
SS 0 - 0.4 

79 0 + 0 4 


G8E International Invest Mngrs ltd 
PO Ba« 194 . St Hell e*. Jersey. 0S34 27441 
ManCurFd — £10.47 . . . — 

Grieveson Mngt (Cl) — Borrington Fund 
MB** Sr. StHeUer. Jcrser. 0534-751 51 
IntHntDecB 100.6 10 S .2 .... 4.06 

Gnndlay Hendorson Mngt Ltd 
PO Box 414. St Holier Jersey. 0534-74348 
Mod Fd £I0.7S?0 112949 +0.0147 

Mid Acc tl 0.1991 10.7091 + 0.01 30 
Stig Fd £10.3980 ....+0.0025 

StlQAcC LI 0.1624 +0.0025 

U.S. S Fd 520.01 02 , . , . + 0.00S5 

U.S. S Ace 520.7394 .... +0.0050 

DM ACC DM50. B663 .... +0.0101 

SwFrAcc SwFr50.691S .... +0.0011 

Yen Acc 7 51 13 .... +1 

Guinness Mahon Inti Fund (Guernsey) 

PO Box 18B, Sl Peter Port. Guarnsev. 

_ „ 0481 23506 

Currency Deposit Shares 

Dollar 520.442 + 0.006 — 

Sterling Cl 0.197 + 0.002 

Vi-n Y 5062.1 S3 +0.793 ■— 

Dcutschmk DM50 517 + 0 006 — 

Swiss Frjnc SwFr40.163 + 0.002 — 

IGF Management Serviced Inc 

c/o Registrars PO BOX 1044 Cayman 1*. BWI 

IntGoldFd 55S.-17 57.93 + 3.94 — 

Jardine Ramming ft Co Lid 

46ih Floor Connaught Centre. Kong Kane. 


u * 

D-Mark 
Svvum Fr 
.lap Yon 
Managed Fd 

Marine Midland (Cl) Ltd 

140 8 ’ way ny 10015 i USA 

Ouuens HtO Don Rd. Sc Heller. 0554 71460 
InU Currency 1044..X569 ... — 

Next sub day Jan 1 2. 

Samuel Montequ London Agents 

114 Old Broad St.tC2. 07-626 3434 

AdOcIO SFOl.bo MR 2 1 39 

JaoNTiS Y39.Sf. *2.P0 0.17 

117rtoN*n TRS7 14qi .... 1 .M 

I-Fdrjrw*3 *13.19 *4.24 — _ 

MonlFRNF *10.15 10.16 +0 01 ' — 

Nat Westminster Jersey Fd Mngra Ltd 
■■3.’25 Bros - F». St Heli+r. Jersey. 

County Rank Currency Fund txj 
Dollar Clau *21 .0801 +D.D 22.1 — 

Crerilnq rtass ti/i-csej +n(WV 9 re- 

D-mark class DM51. 2.999 +0.0325 — 

Dutch cidr DF157 2921 +IJ.077B — 

H"V+CI Y9-V* pin +4.033 — 

U 5. FIF £10 00 10.55 ... 

Morcap Fund Manaaera (Bermuda) Ltd 
Bank of Bermuda Building. Berra rets- 
. *09 29 5400 

Amer Tst *9 53 9.94 + 0.08 — 

Rothschild Asset Management (Cl) 

St Julian's Ct. St Peter Port. Guernsey^ 

DC International Reserves Ud 

Bel Francs BFrBBO.OB +0.19 

Canadian 1 CJ37 B7S 
D-Mark DM51.645 

French Franc FFr51 .225 
Dutch Guilder DFIS1 .235 
L3B.88' 


26741 


o Vickero da CosU Ltd, King William 5t. 
ornton EC4. . 01-623 2494 

AVNT 5414, IDR Value usna.290.bl. 

Target Tnrat Mngra ( Jontov) Ltd 

PO Box 194, 

Mgd Cor Fd 

TyndBlI-Guerdian Management Ltd 
PP-Boxjaw. HamiriM. Bermuda. 

T-G N Amer 5X2.10 .... — 

T-G Money *2197 .... — 

T-G Eurobond 515.58 — 

T-G Commodity 52227 .... — 

T-G Mortgage CS20.30 — 

T-G Overseas 512.37 .... — 

T-5 Pacific Y2.7M .... — 

T-G WaU St . 325.75. .... — 

T-G Geld 59.20 .... — 

United Fund Me na g era Ltd 

16-1 B Queens Road Central. HongKong- 

SftMlyT 510.76 HJi .„.' 23 ’ 4 — 


Money Market 
Trust Funds 


Ma.linh.lP L/mited 0 ™ APR Notl « 

XX s ° e % 

The Money Market Trust 
61 On Victoria Sl EC4N 4ST. 01-256 0952 
Call Fund _ 8.76 8.96 6mth Can 

7 day Food . 8 90 9. to 6mth 7day 

Oppenheimer Money Management ltd 
gf.Cawjn St EC4P 4ST 01.236 0233 
Call Fund 8.5* 6 +2 Gmtn Call 

Sf 5 #•#* fimth 7 da. 

Highlit DpAc a *a s.»z 6m(h tday 

Doriar 0 57 0 5a Sfflta Uiy 


Money Market 
Bank Accounts 


' „ Nnm APR Int er Noneo 

Altken Hume 

, Worvhlo St. SC2A -2HQ. 01-638 6070 

Treasury Acc 8 75 9 04 Otr Call 

Mnthly A<x* B BS 0.00 Mtti Call 

ftwik of Scotland 

38 Threuneodle St, EC2P 2EM. 

, 07-628 8060 

Cheque ACC* A SO 9 . 7 a Mm Call 

Britannia Grp of Unit Trutu Ltd' . 

29 Finsbury Circus. ECSM SQL. 

Ol. BOB 277* 

Cater Allen* 8.875 9.245 Mth Call 
Chartorhoueo Japhet PLC 
t Pjwntottor Ron. EC4M 70H. ■ 

01-348 3°9R 

StrrHne* ■ 9 00 0- SB MU! e»JJ 

U.S. 2 Dorlars 9.S0 10 06 Mdt 
German MrWi 5.90 1.72 . Mth C*li 

SwIU Franca 1.00 1.02 Mlh Wfi 

Chou I art oris 




Cvrr Bd 

■ Actuml 
Await 

■ Accum] 
American 

(Accum) 
Mod Cur 
tAccum] 


59 72-d 
510.12 


1 2 64 
1B 15 
1015 
8 76 
1B.IS 
0.76 


^ Dally deanngs. 

For otbrr RathscMM Offshore F raids ut 
onshore and Ovenwas seetton. 

Schroder Mngt Service* (Jersey) Ltd 

PO Bgx IBS, S* Heller. Jersey. 0534 27SS1 
Schroder Money Funds ltd 

Sterling £14.41iM ... 

U.S. Dollar *26,9997 .... — 

D-Mark DMSi.Pbor ... -re 

5vrlW Franc SwFr51.3S65 — 

J. Henry Schrodar Wogn ft Co LM 
asassss««.7g +°o!tf 26t «H 
Standard Chartered Off Money Mkt Fd 
PO Box 122, 5* HoMcr. Jcroov 0534 74454 
starting £10 261 > +0.0096 84*6 

us Dollar *20.5205 +0.0203 8,52 

DM bO. 6050 + 0.0ZB2 4.40 


a**" “■ ***"*»"- C8MW 

CStrtvo Act* 10 .03, IB S Mlh - , ctll 

Dartingten ft Co Ltd 

Dartlngton. Touted Qevoti TM ~ 

MnvMMAcc* B.75 94>4 

Lombard .North- Central flC- — .. 
17 Bru*on St, W1 A 3&H. jtjMWW 
Notice DM 9.0 B Z Rate 14day 

Save ft fhoepar 

28 Wntcre Rd. Romford RM1 SL*- 


FlOBHIgRIlic* 8.34 


0700 


D-Mark 
rim Fr 
Japan Yen 


5wF.r40.X466 +0.0-1 J| 2 |4 


8.70 HEkl'IY 
cnandc 

Tyndall ft Co . 

2-JfsS Primto Vtcterfa S^lrktel MS «H 
• >0272 /3*«* 
OrmamTAtc*. *75 9 04 qt* '£•» 

Monav Act* a 75 B4JX Otr. Ch« 7 
J. Henry Schroder Wagg ft Co Ltd 
130 ChraaiMe, London IC3 WS- j 

Special Dep ‘ 835 8.7 S 

NOTCS— ectooua ftOdk ttc/IttV ***>>- 
•Mo.' Intercut ■» calculated as the oats 
at a mminef rate for L a . g(*a«..p®TOy; 

but will ■»« 6e..eemparatuo Atwean (unto 
or- necoenti It me 
intorw crodia on*. 
tr«u»» t , rat* . I APR) 


«! 


9 5 

135 


YS.085 60(24 + 3 .230! 

Stale St Bank Equity Htdgs HV 
Car Mgt Co. 6 John B Gorsirawtro Curacao. 
Net asset value Dec 20 SS.SI. 


.... uijtpiotiri 

xithoyoh It wilt only rwesetrt the gWIS} 
actually, earned In 3 year 11 
are iiochansM. Notice hbk« 
mman*-«retf Minima- in tome «aaa», ranjer 
avaiiabllttv ra*y be oocsfMe at fcd.UW™ 1 

COM. 


L 
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Stick Hum Life An. Co. LM 

»l LM«d 5 L. ££3 O 

Mad. Hone Man. Fd.l 2 «<i 
Manage* hw. ra . iyn*g 

Property Pd . isuj ivSil 

r.«nj inwrrii re. _. }«Oi fg ?4 

IqmreFd . _ __ u|m ia? 12 
Extra Inantv Fd .165 7 ? 1 «? 

WretTOxlr Growth Fi Z?BM ixofg 

faWroedFtt 179.70 lB 9 li 

SfldrCo tft Recx FO 705 M 2 U.ll 
l«. T-KNMftar Fd ... 767 J 8 JBI 40 ' 
NtfeAmre iff. Fa..l 4 SM \j«D 

Erergyinl Fd lOlJTf 10 B. 7 I ' 

PacMc Basin Fired 102.93 l 3 j« 


s t- Management Ltd. 

Vi'ntj u™ lb Funtv, Crrcav. UxxJ CCZM 70 ) 01-628 Bill 
— SJ-P#? Bo™) Fuwi i 6 s ma-ow - 

™ CTHnH^hYhjFna 26 2 1)29 - 

“ tT Far E-U Fid 256 1327 — 

— 5 lPWmN AraFfl MSS 1 »J 9 — 

• ” SJ ^ *** ism ... - 

"* 91 Fin Wrtowtir Fna «]0 1891 . — 

• — GJPentiwiBnjFiKt. 371 1444 *11 — 

~ CT Pen High vw Fo . 458 151 a _ 

■~ ~ 61 £f"£* East Fd . 547 1 M 1 .... — 

-•■ — CTjPwiU.Aai Fd .2059 21 b« . — 

— GTfenUKiGE.Ta. 652 174 5 . — 

— CTPenWMttmorFd 1516 1596 . . — 


INSURANCE & OVERSEAS MANAGED FUNDS 


PricM far (mu ||M «*T 


Lloyds Utc Assurance— cont- 
Cart more Fuftfe— Series A 
Ommcjn Oft 27 . 3721 

Brrtrti Dec 27 _ ,.. 131.1 

CmmuNt)KZ 7 _ 1274 
Erin Inc Dec 27 IM S 


British National Life Aiunna Co lm Auteuwtorf GENERALI SjlA. 

Hartmes Rd, Hayward* Heath. DOMdLmi » 7 .F*"*ta-diSt, CC 3 M 5 QY. 01-4880733 

u ■ mi . trui l 414111 »_.|. m mm im nua mn i 


Managed 

P**re*y 

Equity 

iiwroatanaf 
Ffaed Intern 



!?j a _ »*i-"»rag*tf Bond. . 066.9 175.71 —.4 - 

Efli . _ Genera! Portfolio Life ins. C. Ltd. 
fSc — — Critssbreok 5 L, Chestxmt, Hera. WSMam X 31971 

SH == z SS 35 Sfc| Hi J ;:;:J z 

. Ei E z ASWRA 

i«i “ CmtBBi Unit Ass. Ltd. 

inti " :. _ 2 - 6 . fr*** Bt w*t*y M, e iTXHXh. 0202767655 

lfel — Managed Fa [Z 70 * TOM _J — 

__ Money FU 1564 164 . 7 ) .. — 

Cwrta Uft Gmp Eooini F 0 2340 2474) -02 — 

High St, Potfen Bar, Herts. P. Bar S 1122 SSjJ-JS 1 KSS - 

samj.:;j _ KbEBt HZ = 

&3S&&H Br :: Eg£5t:d : = 

gasg. 1 -— - jgf i?n 5 ^ z Hr: 

SSaSseiBr 5 S 15 H - SSBMSfcaM w-*a - 

tt=z£==fe I ^ = iS^^zzi-S MM = 

Mlrtand BIl UMt TSL ia!; 1*7 iSJ - 204.4 SS*} *o 3 - 

HMLuxl Bai* low. _P 4 t 2 iSigj +53 _ RKONtyFund P 5 Z 9 16 UJ ,. 7 _] — 

Cun »-« i M Growth & Set Life Ass. Soe. Ltd. 

2 Olmapie Wo& Wtamiiley HA 90 MB. 01-9028876 , 01 ' 3 7 U22 

Ssteii iJ3= 3SES» iJ=i = 

~ fcAS-SwerFd ld&B — I — J - 


asiiSaK: 

BH=- = 

|^^hedlMei«; }»6 1M< iaJ — 

ljidertodwl. ?BJ. 1034 ^4 _ 

gg«ap._... ISO l|g 3 _oj _ 

M&nd BiL'iSrifjt: ;SJ z 

MUSanl Baidi lohd. _ MU l&l +06 — 


— Erin Inc Dec 27 1185 

Far taalm Dec Z 7 . 115 B 

High lot Dee 27 lSJ 

Jncw Dec 27 1514 

0733 U°U Sim 6 k 27 — IBM 

° ® SoetiflJ Srti Dec 27 _ 14 X 4 

— CJtPrc J 7 _.„ 10 S .2 

Jaoar Dec 77 U 5 B 

U Small Ctft Dec 27. 13 LI 

1971 MjnC-l Drc 27 155.1 

— Autrtn Ore 27 — 1150 

■— UMiExmrOHZI. 1146 

Cold Share Dte 27 — lBO .4 

London A'deM & Htho. MtL Asaur. Ltd. 

120 lOn^BWH, Loodon, WC 2 B 6 NF. 01-404 OTO 

7655 ‘Asset BuUder' 1663 7 ILS ... J — 

Z London l.iifa.iiiidfy ft CoL Ins. Co. Ltd 

— 16 - 20 , The Forbury, Reading StBSO. 

— SS M - ~A - 

— Fixed Moca Dec 1 -. St* 59 fl - J " 

— London Life liflked Assur. L td. 

— 100 , Temple St. Brfctol, BS 1 6 EA. 0772-279179 


Property Growth Assur. Co. Ltd. 
lcgnHgiH«Cnv*"CR 91 LU. 01-6800606 

Property FwW 2896 — 

Property Furd f A*. . . ,2814 ... — 

AgmjawolFtmd J .1224 . .. — 

Agnc. FundiAi- Ugu — 

Abbey MA. Fund 5 J 04 . — 

Abbey Nat. Fa. (M_. 2»1 - 

(mwvmern Fund. — . 140 4 — 

Incnunwe Fund IAI UA 4 .. .. — 

EtoWyFwt. 4276 -LI — 

G^FwMtA) 3*6 -VI _ 

Money Fund 2387 - — 

ssM£= M j,;, = 

suisSfSmz -Si - 

HeOceAninity M 7 -J — — 

Irmd Ann'S. W 14 - 

ImenwUenMFd 27 V 2 *Lt — 


US 3 IZ - 


*m== 


See atflaceM |» Moot’d . 
Stock Exchange CMHngc page 

London & B o d te to r G *l 
UA nstade Park, £>*Mr EX 5 IDS. 
lmwsLTa.Fd.Cap._BUO — | 


2 nd High leeiAcc — 1 M .7 . 163 . <i +62 

MPnmnyAc Kn ltOJ -fi 3 

M Americai Acc— 1893 2001 +52 

Mind Moony Acs - 1443 Ip; -n J. 

M index Acc smf lOfc .0 J 

2 nd Far East Acc_ 99 J 105.1 -n* 

B Eo.Pens/Aoc — ZB 0.7 297 .[ ifiS 

HflncPwAMcs- SfiA 17 H .4 +fff 

Ai-M 

; litt PrmJAcc. W 105 .^ +^ 

LAEliij.TZZZpoi 

Cuneot Wie at Decmbera. 


— Coontion Royal FxclMiiye 

~ Royal Excbange. EC 3 . QL 2837 U 

fliil — lllon riiocci ■ 

_ - P i y iy O oi x bi— — P 07 0 3197 ) ... J — 

Z tonwMui — m 

— DaAceuni.. 24 ft 5 

_ E«My i"»fan 260 

Do. Accam TOA 

_ Fixed lm. Initial ZOOS 

_ Do. arxwn. 223.6 

_ intnL Initial H 5 J 

_ Do.Accrox 2 SLS 

— Hordi American I dttW. 1 D 2 A 

— to.«a» lS 3 

_ PacHc Initial 107 3 

— Do. Atcnm 107.9 

z 
z 

_ Deposit Initial 123.4 

Deposit Atcnm— __[U 7 S 


FVrtWe Fuad ten. 

Fixed InL Fd. Cap. 

~ ~hd.Fd.Air. . 

FAGapL 
Old. Droosh FA Acc- 
EmiiwFmdCap. 

sssas^sw- 

hxtiaa WnU Fd Acs. 
Capital (Ml Fd. 
MooeynwkrrFi 
Exempt twTa Cm 
Exerpt lonTstta 
Exempt In* T 


— 1 - 0.9 - 14 j 

.7 Z rtu 

.9 — + 0 A — 

6 _ + 5 * * 5 J 

— 102 — 

— +02 — 


- -j *104 


hxeroxUenMFil 

Bldg. Soc. Ufc Fd. _ 

zrs&?7?5st 

hw. Fd. Dtv 

Pension. Fd. U ti 
Cun. Pns Fd 

Cnv. Pm. Cm. OL 

Man. Pam. Fd— 

Man. Pens. Cap. OL .. 

Prop. Pent- Fd. 

Prop. Pens. Cap. DU. 
BMo. Soe. Pen. Ut — 

££ 

Guts Pens. FA Cap. _ 

Equdy Pens Fd—. 

.Tl, Etanty Pros. Fa. Cap. 


Standard Life Assurance Company 
>0606 IGrorgr Sl_ Edncuqh EH 22 X 2 011 - 2252552 . 

— Managed. [2083 2193 ) — 

— Property .1515 16 LSJ . . — 

— Etpnty 243.7 25 AM -01 — 

— MertutianJI.... _. . 2 UB 22511-03 — 

— r.wdlami-H 1 ?M « 1 < - 0.4 - 

— IndM Linked. 989 JM 2 * 0.1 - 

— Cash M „ 1321 139.1 . . - 

— Pension Managed 246 b 259 b - 0.1 — 

— Pension Prooeror — 1563 JH.) — 

— PerotaiEtwBy- TO 2 ^2 -O 7 ~ 

— Pension but . — ■ — S 7 J 270.9 + 0-7 — 

— PrimqnF«d.li*.. — mo 1927 -o; — 

— Pnm Inder United 99 9 105.1 + 0.1 — 

— PenmnCmh R< 9.7 1573 . - 

Z Sun Alliance In su ran c e Group 

— San Alliance House. Horsaaen. 040364141 

— Index LMredFond... ^OJ 

_ MSSaSaisrSU P -u ISi 

— Property Fiaxl— — 2149 226 J .. 2153 

— imwonan — 192 b mil -o .9 

— Deposit Fond, 1453 353 * 145 7 

_ K£ 2 £dFuo«l., 2 AU) 2591 -01 296,4 

— lm Bond Dec 28 — — 1 ..... C 2 JOD 

— Senes 12 ) Prices aro to pobcMioned Wire 13 / 711982 . 

— . Senn a l These me bm prices lor rartwr panics. 

— IldMdm renskp Funds 

— lnde>Ur*ed. ,[1293 135 .S -OIJ — 

— ^ffim ZZZZZpS .6 ^ 1^)3 Z 

— Properly \U3S lYt3{ _J — 

— Imirradjusd. 


Barclays tPMcora l ute n a tional 
L CUartag CrochSL Hehor. 05 J 47 S 74 X 

Liiwjui TnrM y^S ••| 1 L»a 

Um-Aua. WmrralTa. .PL3 767fl -*3 14 

srasasviite'' ■sluil -« 

Btvhootqzto Commodity Ser. Ltd. 

P O Bat 42 . Oafflb. La.U 0624-23911 

fSBg^eVrzETO : ~ ] 

WSWk n^E- *U _ 3. 

Bridge Ntaraaemesst Ltd, 

GPO Box 590 . Henp «»<9 

ra 

Britannia Irttt l n » es t m wf RCoan*- LM. 

BOX 271 . Oueensmar House. Itoeen Strrrt 
SL Heller. Jeney. CT. 0534 - 73 X 14 


— itUnoiHuLa ... 1 W.J jJLN - 0 .*H — 

~ SSSU’Z ZZZliisSI ID 3 -os! Z- 


P nr e M ewc o Capitol Life Anc. Co. Lid. 

30 Uxbridge Road, W 12 BPG. 01-7499111 

p—xAcc. —...ng69 U2JB — J — 

I merest Act — J 3.9 90 — I — 

IntnL Aoe. E -2 Sa - ‘I “ 

ManagedAcc. 929 97 . 9 ) — J — 

Property AQ 

SnC^MaMtctri^l 764 ) Z^J — 


Sun Life of Canada (UK) Ltd. 

2 , 3 . 4 , CodDfnr Sl, SaulY 5 BK 03 - 9305*00 


Grourth actntxx 
Managed Account 
EmAty AtxouiM-_. 
Managed Fd. Acslxiil 

Equity Fd. Accmn - 

Prope rt y Fd. Anaxw 
Fixed h*. Fd kecom. 
Inert. Fd Accax.— 


UL DuttarJ I ai j A jf i d Fhn* 

gSSC^. F,l -::|^ 
SMTS-rrH W 

gSSSS&TnsrdTJ nu/ feu 


American Swih - 1*5 
JWnUn Nil Fd— BJi 

Fm East FisxJ 1095 

Jersey Energy Td — 161 

UfUiCa _ 22.4 


iloo 

+000 5 -bO 


Jrrsey Energy Td — 1161 

aSBfifriCtZzls^ 

Do. iAcomi) K 1 VM 

Capital Tn [£1620 

wasaarR. 1- 


X “ 7 i 

.4 23 i 

06 llxi 


— Money Fd acmi — 

— IndmidSo-FdAtcm. 


Z - 1 . Thomas Sj. Dttjpttt, & 00 

| — ESdl TmO il.O.M .) — 1960 IW-. I 

1 — All Jersey FiwTs Dm) Duly Eh»w 


Capita) Life fewam 
CoMtaed onadlacnt Page MouFrl aid 
Stuck Embange DtaUngs Page Sac 


Chieftain Assurance Fuads 
11 New Street EC 2 M «TP. 

H aaagtd Growth -_ 09 « 49 a» .« 
Managed Income “ 1 

MW n B B P—l 

High income 

Income ft Croarti 
Basic ftKource* 


ass’! S“ 


r _. , Pert- Managed UtUJ 

F rl and P ax mJSIx Are. 

Sat. ^EbrttyMtMl 

Pans. Equity Aec._ 
Pens. PS Ynt. Initial 

(S -383 3933 Peas. Fhwd lm. Ace.. 

*A 0 U — Pens. Ml laddlaf 

llfiaa _ Petes. I « 1 . Am 

+TTW _ Cortlmed on . 



z 

z 

- 


m.m +n« — 

M 4 «+L® — 


Page Hopfriaad 


- Cap 

um+FIcx Acc. 

Exerm»FlexN&. 

Exai«t EqoityC* 

ExeuwtEcfittyAu— 

Eiead Fid lot Cap 
Exempt Fad Hx Acc 
Exeopt Gld Dep Cap 

Exempt SM Pep Acc ,. +»■■+ . — — . 

-Addlpoti ta price uuere radated xaxPL rtauoH apply. 

M ft C Group 

Trtee Quays. Tmwr WA EC 3 R 68 Q. 01 - 6264588 . 
Amerita® Fun) Bond- r *”’ — 

American Rrc. Bond . 

AmtricaoSndrCosBd. 


3525 ! - — 4 - 


Pert. Pens. Annul - 1*777 — J - ■■! — 

Peid. 6 iodAeAAccm.B 22 7 234.4 .... J — 

Son Life Unit Assunmce LM. 

St James Barton, Bristol BS 1 3 TH. 02724269 U 

M a na ge d Cap. Of*.* ® 7 S - 05 j — 

Managed Ace. 776 4 29 LM - 0.4 — 

PrapotyCap 1590 lb 7 a *09 — 

Properly Acc.. I 8 L 6 191+5 +o 3 — 

Ero^Oo. T0L7 1173-03 — 

Ewmkt„ MO 362 JI -o a — 

Fixed Interest Cap... 153.4 SbLM -53 — 

Fixed Merosi Acc 175.1 18*4 - 0.71 — 

CasbCapL 

Cash Act— 

Imernuionai Cap 

International Acc.. 

American Cap. 

American Acl 
F ar Eastern CM 
Far Eagem Act. 

OmritMUon 

Sun Life Puufal 

thirds kr bftiMuN pewma oaabacts) 
Pem.ltaragedCms_Q 17.7 279 L, -w— — 

Pens. Managed Acc. -i? 47.6 2 b 0 . 7 | - 0 ^ — 

Pm. Property Cap. 

Pen. Property Acc. 

Pern. Equity Cap. 

Pens. Equity Acc. 

Penh F. Interest Cap. 

Pens. F. (merest la. 

Pens. Cash Cap. 

Pens. Cash Act- 
Pens. IntnL Cap. 

Pm.Mrt.Acc_ 

Pceo. American Cap. . 

Pens. American Acc. 

Pens. Far Lam. Cap. 

Pens. Far Estm. Act. 

Target Ufc Assurance Co. Ltd. 

sae Ho “‘ G “ t,0 ~ " 5 g^&. 5 wi 


CHf of Westminster Assurance Mnn ge d 

MAM SSwMOT^LA 0 ^ “ 0968^06101 

Safi. 

03= p MWSffas.- 
a wr— t- Wh ilalffii sSjf 


Stak Exdonge Dedtagi Page Stt. 

Hantfara Life Assurance PXjC. 

Abied KaotmCtr, Swkxton, 5 N 1 1 EL 079328291 

Property 


Cwwn o i iay Band 

Oreas-at Basi-fll 

Ertdty Bond (AcclH 
Extra Yield Fd. Bond 
i» I > hi i iiM 




Irternltlaui BMd 
Japan Fu nd Bend 


6884 ,:^ = 


Fanttbi*) Fund 77 J 81 J ~ 74 3 

Mg — r- m as asE*^ 

Soe.Pnp.Unta B 5.5 tall S 53 

is aa l “ fu "- gH M 

Perton* Units. [ 357.9 — H + 07 ] - ^ 


For Pension Prices please phm 0908 606101 S ?- S' 

Senes (?) Price* an for anlUmbaaed after 1 X 1980 
Series ( 1 ) These are MB price for sHier prttdrt. 

Cl erica! — 8 — » * Bow. Life Ass. Soc. Hearts of Oak Benefit Society 

15 , SL James's So. SW 1 Y 4 UL 014305474 129 , Klngnray. Lortfcxv WC 2 B 6 NF ( 0-4040993 

EaKutiwe Iwx nme PnntMn Plan Property FaxL__ _ M 7 6 5 L 9 __.J - 

g^g.iuL b« ^ ■— — BSSS BazziBno m 3 z:j - 

kHradF^dirti pin? 1 U 3 ZZ - Hewfersm AOmMsMIob 

Sir Z ZbFIWSq. UHWDnE CL 01-6385757 

Tk^F^dTrtzRE? = -dsSStSSSe^SJrStaw 

iffi-a — Z Hffl S— I Ufc Asnr. LM. 

Property^ and ig .9 - NLA Twr , Addhcmhe Rd_ Cray. M- 68643 S 5 

jy ggia-gzp ■ = = JSI^I = 

Itaex Untod Fd Ita-JWjT — Irtentalonrt Fand — — 

Do. <awn___— ZWlI 10 L 1 — DoUnr Fried — 

Prim Ok 21 . Urtt dnWMS MWetatay. Capita Fund 


Do. C 

PPP Fund I 
Do. lACCuxl 

PaoneiCBp.) 

Do. (AcaanJ, 
Property I Acaam) 



Provstfent Mutual Life Anc. too. 

MIUi Rtt, HMcMk Herts, SG 40 LP 0 * 62-52991 

JSSSSSJz=z^ 81^ = 

IKJKzz zdlSB M3: 

(tarseas 
Overseas . 

Property Ord 

Property Ml — 

Fixed imeroaOnl — hlL 2 117 JJ - 0 J — 
Fined bileresl Irtt — RB 6 B mj-M — 


Uanapcd»^ 

Managed rrtL| 

EquHyOd-to 
EqnMylrtLHHi 

Onnnc Eiastty Ckd- 

Overseas Eflnny Irtt 


Fixed ___ 
FhedhMd ML 
Deposit OriL 
Deposit IniL 

PrevtacM Life Ah 

222 BMapm, EC 2 . 
Maraud 
CashFdl 
PrapertyFund 

irt e m a tlonal 

WT — X- - - 

MDI iimi w . 

FvEast — 

North American 


41 922 


Co. Ltd. 

01 - 2*76533 



CfeHcsi Medial Managed Fiiods LM. 
15 St JameStiSqtare, SW 1 Y 4 LQ 01-9305474 
CashFmd . ■_■ ■ ■■ 1276 iPM .—J — 

•lined FUta U 86 J 73.7 — 

Flnrd Interest Front— 170.7 fill ' — 

Ult Equit y Fund— —■ OTA U 07 — 

on Wetanio. 

Co mmer cial Union Group 
SL HettmX 1 . UnrinrsML EC 3 . 01-2837500 
Sre adtakrt Page Motsfril and 
Stock EinSBioe DealUBt Pose SbL 

Confederation ISt Itna rsnce Co. ' . 

5 aCtaj«*»yLrtrt,WCa r lrtE: _ ’OM 420282 

ttSKa=«JM|=J = 

= 

StaNgnrd Mm. Pen. ML 1 211.7 +X 4 — 
GrmipMngd. Pen. — 08.7 + 7 ^ ■— 

Fired Irt Pen... W 1 SJM **5 — 

Index LMibd (tat ffiJ -01 — 

Eqidty tt — -- 738 J 757.7 + 13 J — 

ssSSatefflUwfl = 

Cash Pension — Z — 1316 ) *L 3 | 

CoflUoDotad life fmoraiK* PLC 

64/70 Hlta St- Cro»dotiCR 09 XN 01-6805225 

See adMM fege_MwrfW sta. 

Slack EnctartK Dertbta Pita SaL 

Cdrahfl In satat PLC 

57 Latbmead, GrttdfbrtL 

EdUHyFdDec 

Fwerf lot Dee — - „„ „ 

= 

Credit A Commerce Life As* LM 

CCI Hse, Hrneage Lane EC 3 A 5 DQ 01 - 2832*11 

— SQ* HM'.nJ — 

Earth Fnd. — . 

Fixed InLFnd. 

Htagd.Fnd.Acc.. 

Mngd.Fnd.Cta.. 


GCiBtueChMFd. 

CCI ■«). Fd 

~"l High Income Fd. 1 . 
i Property Fd. — 

Crescent Life Assurance Co. LM. 

1 * New Bridge Street, EX 4 V 6 AU 01^3538931 

Managed Fund _-_|1424 3509 “ 5 -^ “ 

MSIBOMII*. 

UK Equdy 

SSK 
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Piedous Metal Ftid. 114.9 119.7 .... — 
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PrfeM are in pence unless o the u xbe indicated and 
those oesivrefed * weti no orolix refer n U S. 
del Lars. YleWi % (shown la bs* ntumo} allow for 4 H 
buying expenses, a Offered prftes irtfcdr all 
e (perries, b Today's prices, e Yield bared on offer 
refer, d Esttnaeed. g Toajy'i aprmrtl Price 
h Distribution free a( UK taxes, p Periodic 
pe c reran Muaance pious, c Single premium 
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oranges face 
er cold wave 


SY JOHN EDWARDS, COMMODITIES EDITOR 


FLORIDA ORANGE- growers 
faced a new threat last night as 
another cold wave moved down 
towards the area and freeze 
warnings were posted. Another 
frost on top of the damage al- 
ready caused by the cold spell 
over the Christmas holiday 
could have serious conse- 
quences. 

However, if the temperature 
sinks only to between 30 to 50 
degrees F, growers, who are 
“picking like crazy," are hopeful 
a large proportion of the crop 
can be saved. 

A preliminary survey esti- 
mated that about 38 per cent 
of the crop might be lost as a 

result of the Christmas frost, 
when the U.S. Agriculture De- 
partment reported that 85 per 
cent of oranges sampled had ice 
in them. 

A further freeze could mean 
up to 65 per cent of this crop 
being lost. There are fears, 
too. that damage to trees could 
harm the Valencia crop har- 
vested in ApriJ-May. 

Orange-juice futures rose by 
the permissible limit, five cents 
a lb, on the New York market 
for the third day running yes- 
terday. The March position 
quickly jumped to 140.55 cents 
a lb, in restricted trading 


because the market opened limit 

up. 

Little Florida orange-juice is 
exported these days. It is sold 
almost exclusively domestically 
in the U.S. while the world mar- 
ket is dominated by Brazil 
though Brazil’s production is 
still not quite as high as 
Florida's in a normal year. 

If, however, the Florida cut 
forces U.S. prices sufficiently 
high then Brazil may well be 
tempted to switch sales to the 
U.S. market, resulting in a 
general rise in world prices. 

Cacex, the Foreign Trade 
Department of Banco do Brasil 
said it would meet exporters 
next Tuesday to assess the 
possibilities for increased 
Brazilian sales of orange-juice to 
the U.S. to fill any shortfall 

Mr Hans Georg Krauss, presi- 
dent of the Brazilian Citrus 
Juice Industries Association, 
told Reuters that Brazil could 
raise its exports by a further 

60,000 tonnes to SO.OOO tonnes 
above the present 520, 000-tonne 
quota for this season. 

He noted that if prices rose 
too sharply this could lead to 
a sharp decline in demand, 
especially in Europe which is 
already suffering the impact of 
a stronger dollar. 


U.S. grain exports aided 

BY NANCY DUNNE IN WASHINGTON 


THE U.S. Agriculture Depart- 
ment, striving to stem a pro- 
jected loss in grain markets 
this year, has received an 
additional Slbn (£7 00m) for 
credit guarantees, bringing the 
total value of available guaran- 
tees to $4bn for the fiscal year. 

Of the new credit available, 
the department has allocated 
$50m to Brazil to finance wheat 
purchases. It is expected that 
further credit guarantees will 
be granted to Mexico. Bangla- 
desh. The Philippines, Yugo- 
slavia. Chile and Ecuador. 

To date, about $2.35bn in 


export credit guarantees have 
been announced for fiscal 1984. 
That includes a $209.4m blended 
credit package for wheat sales 
to Morocco, the first subsidised 
credit sale to be announced this 
year. 

Brazil has now been granted 
total U.S. credits guarantees of 
$100m for the purchase of 1.02m 
tonnes of wheat. While U.S. 
exporters welcomed to the new 
credit they are grumbling that 
it is still less than a quarter of 
the credit granted last year and 
leaves the door open for better- 
financed competitors. 


Spot crude 
holds cold 
weather 


By bn Hargreaves 

SPOT CRUDE oil prices yester- 
day held mv>t of the gains 
caused earlier In the week by 
cold weather in the U.S. 

Though Brent Nsrth Sea 
crude’s price fell by about 

10 cents a barrel to $29,40. 
traders said British National 

011 Corporation seemed to be 
making further progress in its 
negotiations to hold the Brent 
crude official price at $30 in the 
first quarter. 

New York crude futures 
traded in the $29 to $29.90 
range, but on the London crude 
futures exchange one lot tin ! y 
was traded. 

• COMMON WHEAT — 50,000 
tonnes of it — held in UK inter- 
vention is to be sold by tender 
by the UK Intervention Board, 
from next month. 

• WHEAT will shortly join 
chickens and dates as new 
exports from Saudi Arabia, the 
Agriculture Minister said in 
Dam man. 

• WHEAT from Pakistan — 

300,000 tonnes of it — was avail- 
able for export, the Food and 
Agriculture Minister said. 

• RUBBER stocks in the U.S. 
declined to 345.633 tonnes at 
end-September. from 368.927 
tonnes at end-August and 
393,267 tonnes a year earlier, 
the Rubber Manufacturers Asso- 
ciation said in Washington. 

9 COTTON crop for Pakistan in 
1983-S4 is estimated at 3.4m 
bales, down from a 5-2ra-baie 
target and from 4.8m bales pro- 
duced in 1982-83, the Agricul- 
ture Minister said. 

0 PEPPER export duties, on 
white, ground and unground, 
and black, were raised by the 
Malaysian Government with 
effect from yesterday. Duty on 
while ground is now- 1.252.43 
ringgit per tonne, and unground 
712.63. Duty on black is now 
264.53 ringgit per tonne. 


John Cherrington on a prospect of abundance for autumn-sown crop 

■** signals EEC crisis 



THE ACREAGE of autumr.- 
sown grain, wheat and barley 
is doubtless a record though 
there are as yet no official 
figures to confirm it. 

One can drive for miles in 
the arable districts and hardly 
see a fallow, that is an un- 
planted, field. Moreover, the 
mild weather has made for 
exceptional growth. 

It is years since I have seen 
crops at the New Year already 
hid mg the drills, the rows in 
which the seed is pLaated. 
Everythicg looks set for a 
record outturn when the com- 
bines start next July. 

Of course, there is many a 
slip between expectation and 
realisation. The weather could 
still have some nasty shocks in 
store, to say nothing of diseases 
which, mercifully, were not 
severe last season. 

This prospect of abundance, 
however, if fulfilled across the 
European Economic Com- 
munity, will attract almost as 
much anxiety from those con- 
trolling Community finances as 
does the milk surplus at the 
moment. 

They have not ignored the 
present cereal surplus which is 
already the second most costly 
item of the agriculture budget. 
Under its reform proposals the 
Commission has suggested a 


means of reducing this liability’, 
which for 1953 was estimated 
io amount to 2.2b5m European 
Currency Un:ts (£1.3?5r.u or 
about £10 per tonne of all 
cereals and rice produced. 

Most of this money was spent 
on intervention buying and 
export refunds, the system used 
to support the market. 

But these activities are costly 
in terms of the value of the 
grain. For example, the export 
of grain from the UK for the 
cereal year to last July was 
4.79m tonnes and the cost to 
Feoga. the farm fund, varied 
through the year from nearly 
£60 per toane down to just 
under £30. 

The lower figure indicates the 
effect that the' U.S. payaient-in- 
kfed programme, aided by the 
drought, had in cutting world 
prices, so reducing the amounts 
needed to enable EEC grain to 
compete in third-country mar- 
kets. 

So f3r the Commission's 
ideas for reform are probably 
purposely vague. Their general 
drift, however, is that somehow 
or other EEC cereal prices 
should be allowed to align 
themselves to those received by 
cereal-growers overseas. This 
would allow surpluses to be 
exported without too much 
refund expenditure. 

What exactly is meant by the 


“price received by other cereal 
growers" js far from clear. Does 
it mean what U.S. or Australian 
farmers actually receive at the 
farm-gate, or the price for 
deliveries to the Community’s 
entry Port before they are 
charged the Community import 
levy. 

Nor is the calculation helped 
by fluctuations in the value of 
the U.S. dollar in relation to 
the value of sterling or the 
European Currency Unit. 

At the present sterling rate 
the U.S. farmer’s wheat is 
valued at £88 per tonne in 
Chicago but a year ago it was 
worth £77 per tonne only. 
There has been a broadly 
similar movement in the ECU 
value. 

.As an approximate estimate ft 
could be said that the EEC farm 
price for wheat has been about 
50 per cent higher than that 
received by farmers in the main 
exporting countries over the 
past few years and that this 
disparity has stimulated produc- 
tion particularly in Britain. 

There, since EEC-ra ember- 
ship in 1971, output has soared 
by more than 40 per cent. In 
that time the intervention price 
for UK for wheat has risen 
from £26.9 to £120 per tonne. 

The actual prices received 
have been higher than inter- 
vention for the most part 


because of the import levies. 
Only over the past two years 
has there bee substantial inter- 
vention-buying, and exporting, 
in the UK. 

The defenders <tf U»e present 
system claim that the world 
market is an illusion, that 
commodities traded there are 
residual supplies. This is utter 
nonsense. . 

Farmers in the exporting 
countries, receiving prices 30 
per cent io 50 per cent less than 
farmers -in the Community, had 
created such a surplus on the 
world's markets that the U.S. 
was forced to bring in payment- 
in-kind to reduce market pres- 
sure. but only for one year- 

What will happen next year 
with a good EEC harvest and a 
normal one in the U.S.? 

So far, everyone has been so 
obsessed with the milk sector 
that price reductions there in 
any form have to run the 
gauntlet of that 60 per cent of 
Community farmers who are 
dairymen. Cereal-growers are 
in a minority and in. Britain 
very unpopular with the general 
public and many livestock 
farmers. 

Positive action to solve the 
grain crisis would do the Com- 
mission's political credit a bit 
of good and might save Feoga 
some real money. 


Coffee harvest threatened in El Salvador 


BY TIM COONE IN SAN SALVADOR 


HALFWAY THROUGH the 
harvest, El Salvador's coffee 
exports are expected to fall by 
almost 35 per cent from the 
19S3-S4 crop, from 4m quintales 
last year, according to an official 
in the Salvadorean Coffee 
Institute (INCAFE). (I quintal 
= 100 lb). 

Falls in production are 
mainly due to wet weather 
affecting the central standard 
varieties — which comprise 
60 per cent of El Salvador's out- 


put — during the inflorescence 
of the plants and maturing of 
the beans. This causes lower 
bean-formation and early falling 
of the npe beans respectively. 

Another factor this year, how- 
ever. is expected to further 
reduce final production figures 
by up to 25 per cent. Left-wing 
guerrillas of the Farabundo 
Marti National Liberation 
Front (FMLN1 have begun 
waging a campaign to disrupt 
coffee-production in Usulutan, 


the south-eastern province, 
near the towns of Jucuapa and 
Chinameca. There, about 25 per 
cent of the country's coffee is 
grown. 

Two large beneficios, where 
coffee beans are processed for 
export, have recently been burnt 
down in the reigon and the 
guerrillas are pressing growers 
to pay up to 30 per cent higher 
wages to coffee pickers and also 
demanding “ war taxes ’’ from 
larger growers. 


Several other beneficios in 
the region are is danger of 
being burnt down if the guer- 
rillas manage to further extend 
their zone of operations. 

A guerrilla leader contacted 
near Jucuapa said: “ We realise 
the attacks on the beneficios 
affect small- and medium-coffee 
growers as well as the big 
owners. But coffee is crucial 
to the country’s economy and 
as such these are military 
targets. 


Indian jute 
producers 
seek more 
subsidies 

By P. C. Matanti in Calcutta 

THE INDIAN- Jute. industry has 
reacted with Jnwed feelings to 
the announcement that jute 
imports tor the European 
Economic Community will bo 
free of aU quota restrictions 
from January ! 

Mr R. V. Kanom. retiring 
chairman of the Indian Jute 
Mills Association, feds the 
existing system of granting 
quotas to individual producing 
countries has at least ensured 
a stipulated quantity of exports 
while its abolition could en- 
courage unhealthy competition. 

Bangladesh and Thailand, 
with their low cos is, could out- 
compete India unless energetje 
steps are taken to promote the 
sale of Indian products with 
adequate government financial 
backing. 

The threatened jute strike 
from January 16 could also 
work against India, since it 
would bo -able to guarantee 
neither delivery nor contractual 
prices. Rival producers could 
take advantage of this to estab- 
lish strong footholds. 

The Commerce Ministry and 
the. Jute Commissioners’' Organi- 
sation. however, both feel the 
EEC open-door policy should 
widen the market for Indian 
jute. - 

India exported 145.000 tonnes 
of jute goods to the EEC in 
1979-80, more than a third of 
Us total exports that year. This 
figure, however, has dropped to 

51,000 tonnes only in 1982-83 
because of competition from 
other producers. 

Jute yarn offers considerable 
promise for making up some of 
this lost ground. India is 
setting up two export-orientated 
yarn-mills to meet the EEC 

challenge. 

Current high prices and a 
possible -absolute shortage in 
the first quarter of next year, 
however/ are major throats to 
any worthwhile export-promo- 
tion scheme. - 
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BRITISH COMMODITY PRICES 
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In tonnes i Dec. 29 
unless stated I 1983 
otherwise 


+ or Month 
— I ago 


Dec. 29 
1983 


Month 

ago 


Metals 

Aluminium .... 

Free MKt 

Copper 
Cash h grade. 

3 mths 

Cash Cathode 

3 mths 

Gold troy oz— 

Lead Cash 

3 mths 
Nickel. . 
ree Mkt 

Palladium oz.. 
Platinum oz.... 
Quieksiiverr .. 
Silver troy or 
3 mtha 


.,£10*79.5 -7.5 
SI57&J6M -30 


Lfiioso 

53685,161 


JC977.S — D.5 i£992 

,l£ 1003.25 —1.0 £1014.75 
{£959.6 —0.25 £976.5 

.J.9e6.75 -0.25 £998.75 
,i»aas. 125 +4.125 8396. 125 
.1282.75 +3.625 £282.73 
.■£292.75 +3.625 £293. 75 
.£3202.5 —37.6 £4646.54 
■ 205i225c 208/228c 

I I 1 

.'52 59.00 — 4.28 S 2 50.00 
.£268.75 —1.50 £273.50 

>303,312 1 1305/51 6 

.<620.600 ,-2.3 596.3Sp 
. 623. BOp 1-3.8 609. 06p 


Tin cash XB395 I j£8720 

3 month '£8525 | + 17.E£88«5.6 

Tungsten *74.7 0 | '378.23 

Wolfrim 22,04 lb 370:74 | 1868(72 

Zmc Cash- ;£6!2.S ,+0.0*583 

3 mths ;«:5B6.0 f + 7J3£6B7.75 

Producers ....16950-980 ; &960 


Oils 1 1 

Coconut iPhll) jflOSOx i+5 18915 

Goundmjf i £900 

Lmseod Crude i 1 8425 

Palm Malayan |S755w '+35 16680 

Seeds j 1 I 

Copra Phili S680vw ; 8595 

Soyabean tU.S.) S334.2Sv-3.0 ,8316.75 

Grains I 1 ! 

Barley Put. Mar £222.85 ; + 0.BS£l2Z.S 0 

Maize 'Z14B.OX 1 l£l46.0o 

Wheat Fut-Marj£l£2.2 i+0J6;£123.4S 

No 2 Hard Winti 5 ! 1 : 

Other | | 

commodities \ 

Cocoa shlp-r yei998 1 If 1685 

Put March j£l986 > + 22 £1639.5 

Coffee FL Mar.£l 926.5 £10 13.5 

Cotton A.I nd ex 89.25 + 0.2 |89.05c 

Gas Oil . Jan.. ..18251.25 j Ib248 

Rubber -klloi . B4.25p - r IS3p 

Sugar iRawi.,..t£123xw , +0.5 ;£]45 
Woolf ps 64s. ...|438p kilo' + 16 1405 p fell 

* Unquoted, v Jen. w Feb. x Dsc-Jan. 
y Jan-Feb. t Per 75 lb flask. • Ghana 
cocoa, n Nominal, c Cents per pound. 


LONDON OIL 

The market opened lower following 
the release of higher than expected 
U.S. stock figures. Prices . moved 
further down during the morning. 

A rally sparked by the U.S. opening 
was short-lived and prices moved lower 


CRUDE OIL FUTURES 


io cicso on the lows, reports 
Man. 

Premier 

SPOT PRICES 


1 Latest 

{Change 
1+ or — 

Ciituoe OIL— FOB (8 per barrel) 

Arabian Light 128.47 

Iranian Light 127.85 

Arab Heavy i26.3 

More*: Sea i Forties/ (29.4 

North Sea iBrenti ...p9-35 
African' Bonny Li'htv29.2S 

{ +0.1 
-0.05 
. +0.1 
: +0.2 
-0.1 

1 -0.12 


PRODUCTS— North West Europe 

CIF IS per tonne 

Premium gasoline -pM j +0.5 

Gasoil (2&0-8 i --2 

Heavy fuel oil '174-6 I — 


Month 

Yoet*day , c+ or 
close | — 

Business 

Done 

Feb 

Mar 

Apr. 

May 

June 

8 U.S. 1 
per brl J 
27.0fl.3D.0Dl — 
2B.85 ; — 35 
28.56-38.9tf — 
28.65 —25 

28.40-28.99 — 

25.00 

28.65 

GAS OIL FUTURES | 

Month 

YeWday'si +or : Business 
close | — 1 Dane 


.1 i 


Dec 

Jan 

Feb 

Mar 

April 

May 

June 

July 

Aug 


248.00 —3.25243.00.48.00 

250.50 * — 4.00 252.50-60.25 

248.50 4.252*1.50-40.25 

243.75 •—4J6iZ4b.75-46.75 

289.50 i— 5.00;24 1. 00-39.00 

337.00 I — 8.00 240.50-4 0.00 

235.75 j — 5.75:236 .75- 35.75 

254.50 I + 3JS: — 

230.00 -5.001 — 


Turnover 2,825 (3.726) lots of 100 
tonnes. 


GOLD MARKETS 

Gold rose S4i to $3813-3821 on 
the London bullion market 
yesterday, boosted by the 
decline of the dollar. The metal 
opened at $37SJ-379J, and 
touched a low of S37SJ-379}. It 
was fixed at $379 in the morning, 
and S3S2.4Q in the afternoon, 
rising to a peak of $3S2j-393*. 

In Paris tbe 12i kilo bar was 
fixed at FFr 102,000 per kilo 
<3378.62 per ounce) m the 
afternoon, compared with 
FFr 101,700 (S373.63) in the 
morning, and FFr 102,300 
($378.07 ) Wednesday afternoon. 

In Frankfurt the 121 kilo bar 
was fixed at DM 33.350 per kilo 
f $377.99 per ounce), against 
DM 33.600 IS379.4S), and closed 
at S3S2J-3S2J, compared with 


S377J-37SJ. 

In Luxembourg the 12 J kilo 
bar was fixed at the equivalent 
of $379 65 per ounce, against 
$379.50. 

In Zurich gold finished at 
S3 82 -332 i, compared with $3775- 

g 37 gj 

LONDON FUTURES 


Month 

[Yesrirday's; +or 
| close | — 

Business 

1 Done 


5 per troy 1 



1 ounce | 



I i i 


Feb 

„^85 .70-86. 80' + 4.5 

! JB5.20-B2.00 

April 

..:391,711.82.4a +4.55 — 


1598.00-90.90 +4.7 


Aug 

..i404.MMIS.40- + 4.e 1 — 

Oct 

..{410.60-11. SO* +4.4 

1 — 


Turnover: 160 lots ol 100 irov ounce*. 


Dec. 29 


Dec. 28 


Close I 

Opening i 

Morning fixing.. M 
Alter noon fixing 


Krugrnd 
Krg 
^ Krg 
• 10 Krug 
Mapleleaf 
Now Sov 
Mi>w sov 


5379.10 
$378 


Gold Bullion iflne ounce) 

338 154-302 1; (£263VB64i 4 ) [ 

537814 -379k l£2ESlg 264> I 

£379 (£263,012) I 

£362,40 (£264,180) | 

Gold and Platinum Coins Dec. 29 
S395S>-594ti t£27Us 3713.) 

S203 203 J* (£ 1 JO- 140 lg I 
SlO3>g-104U (£7112-71441 
54214-43 (£2914.2934) 

S394-394J* t£27lS.-272U1 

690 9014 (£62-621;) 

i54-6Q34 lC37Ij-3734» 


5377 Ij - 37814 (£265-2631*1 
S379U-S80 i£264U-2643«) 

(£264.218) 
(£263.451) 


King Sov 891-921; (£65-64) 

Victoria Sov 391-9212 (£63-64i 

French 20s fc79U-77>s (£51 -5 3 >8) 

SO pesos Max $463465 (£31 9>J -520%.-) 
j 1 00 Cor. Aust 8371-375 (£265V25Bi;j 
|S30 Eagles 8520-530 l£3B8V365is> 
'Nobio (Plat) S404-4Oai 9 i£37gii-2ea l 4 > 


EUROPEAN MARKETS 


ROTTERDAM. December 29. 
Soyabeans— (U.S. S per tonne): U.S. 
Two Yei'ew Guilpons Jan 328.25. Feb 
328.50. March 330.25. April 331.50. Aug 
321. Sept 310, Ocr 280.65. Nov 230.65. 
Dec 284 75. Jan 283 sellers. 

Soya meal — (U.S. S per tonnel: 44 per 
cent afloat 265. Jan 263. Jnn/Maich 
265 April, 'Sept 260. Nov/Morcfi 2% 
sellers. Pellets Brazil Jan 2B5. Feb 
263. March 279 SO. April 271 50. April/ 
Sept 265. Oet/Dac 25? sellers. Pellets 
Argentine afloat 272. Jan 272. Match 
279. July/S«pt 255. May/Sepl 259 
sellers. 

Wheat— (U.S. S por tonne): U.S. 
Throe Amber Durum Jan 208. Feb 210. 
March 212. Apnl-'May 197. Juno 196. 


July 197. Canadian Western Spring 
April/May 212, June 212. U S. Two 
Bed Winter Jon 165.50, Feb 165. March 
163.75. April 1C6.75. U.S. Two Northern 
Spring T4 per cent protein Feb 196. 
Morch 196.2S, Apnl/Moy 181 .50. Jan 
180.50. 

Mode — (U.S. S Per tonne): U.S. 
Throe Yellow afloat 163. Dec 162.50. 
Jan 1B-I.59. Feb 160. March 168.50. 
Aprll-June 158.25, July-Sept 157 sellers; 
Argentine Rate Jan 178. Aon] 183. 
April -June 162 sellers. 

PARIS. December 29 
Cocoa — (FFr par tonne): March 2396- 
2409, Mey Z389-2396, July 2375 bid. 
Sept 2356-2365, Dec 2355 ask, March 
2340 ask. 


BASE METALS 

Lead and Zinc prices gained ground 
on Uie London Metal Exchange reflect- 
ing paiaisiem American support in 
the wake of the big freeze throughout 
the U.S. Lead closed at £295.6. and 
Zinc el £624.5. but Copper values were 
(title changed on balence. Tin 
responded to short covering and late 
support Irom tho buffer stock to close 
at £8.545. 

COPPER 


COPPER 

a.m. 

Official 

I* on p.m. |+o 
| - (Unofficial j -f 

High Grde' 

L_l_ 

! *1 

£ j £ 


Cosh.. 973.5-4 .—4.6 1 977-8 I-.6 

3 months! 1000.6-1 F3 | 1003-.S -1 
Settlem’t J 974 |— *.5i — J — 
Cathodes I 

Cash I 936-7 '-4 i 939-60 -.75 

3 month* 981-3 i-4 I 985.5-6 |+.25 

Settlem’t.i 937 ,-4 ! — 

U.S. pro'd 1 — I — I "66-70 


TIN 



a.m. 

+ or p.m. 

+ o 

TIN 

Official 

J — Unofficial 

-1 

High Grde 

£ 

• £ £ 

£ 

Cash 

8405-10-40 8390-400 


3 months 

8540-5 

.-10 8620-30 

+17.5 

Settlem't 

Standard. 

0410 

—40 • — 


Cash 

8345-50 

—38 8335+tO 

+22,5 

3 months 

8520-1 

— 25 1 8510-2 

+85.5 


8350 

—50 • — 


Straits E. 

;S29.16 

. ...1 — 


New York: 

■ 



LEAD 


LEAD | 

I a.m. ; + ori p.m. 

| Official | — (Unofficial 

1+ o 

1 -t 

Cash 

£ l £ j £ 

281.75-2 vtfj* 282.5-3 ; 

' £ 
■+3.62 


Settlem't,' 
U.S. Spot- 


282 ' + 2.5 - 

— 1 "24-8 


ZINC 


ZINC 

a.m. 

Official 

+ or; p.m. 

— jUnofficla 

+ or 


£ 

£ 

1 £ 

£ 

Cash 

608.5-9 

-3.75 

■ 6123 

+8 

3 months. 622.5-3 

+ 3.5' 635-7 

+7.25 

Settle m’l 

609 

+s.b: — 


Prim w’ts 

— 



1 ■49--.7B 



ALUMINIUM 




+ or 

Alumlnlm- a-m. 


— t 


Official 

— 

Unofficial 



£ 

£ 

£ 

£ 

Spot 

1077.5-8 

-11 

1079 80 

-7.5 

3 months 

1 106-.S 

-1, 

1107.5-8 

—7.5 

NICKEL 

NICKEL 

a.m. 

+ or 


+ or 


Official 

— 

Unofficial 

—l 

Spot 

3200-5 

-35 

2200-5 

-57.5 

3 months 

3285-90 

-26 

32802 

-4/,b 


uoma par wuuiiu. * ww on mw. 

t On the previous unofficial close. 

SILVER 

Silver was lived 2.3o an ounce lower 
lor spar delivery in the London bullion 
marirot yestordey at 6l0.6p. U.S. cent 
equivalent^ of the fining levels were: 
spot 880.50c. up 1.3c: three-month 
901.1c. unchanged; siv. month 925.3c. 
up 0.2c; and 12-month 974.8c. down 
0.1c. The metal opened at E12-615p 
(880 -264c) and closed at SISV^IS^p 
(831-895C). 



Spot !s 10.6 Op ;-2.Mi 615.5P (+2.76 

3 monthaJ623.90g (-2.9a! 629.5p h-2.75 

6 month a?639 ,80p V-Z.Sft — I 

12mOnths-671,80p — _ J 

LME — Silver (2.000 oi contract) — 
Three months 636.5p (626 2Sp). Turn- 
over 2 (nil). 

Turnover: 28 (149) lots of 10,000 ozs. 

COCOA 

Futures traded uneasily at the lower 
levels earlier but rallied strongly later 
end finally breached the £2,000 level on 
the near March position. Although 
encouraged by the higher prieee. the 
producers remained withdrawn, how- 
ever there was consumer offtake end 
active secondhand business, reports 
Gill and Duffus. 


.Yeaterctey'si 

COCOA Close ;+ or Business 

i — ; Done 

,£ per tonne ■ 

Dec I 1945-69 -12.0 1963-25 

March > 1985 87 ‘—2.5 200553 

May 11960 61 -2.5' 1975 84 

July I 1936-45 +4.0 1960-15 

Sept. 1922 24 ' + 8.0 1926 89 

Dec ! 1879 82 -1.0 1686 30 

March ' I860 62 -11.5 1651-40 

Sales: 5.594 (3.360) lots ol 10 tonnes. 

ICCO Indicator prices (U.S. cents 
par pound). Daily price (or Dec 29 
125.36 (124.06); live-day average for 
Dec 30 123 04 (121.44). 

COFFEE 

During an active session long 
liquidation triggered a gradual decline 
in pnees. reports Ore'el Burnham 
Lambert. Trade and dealer support at 
the lows encouraged a spirited recovery 
before further Commission House sell- 
ing prompted an easier close. 

COFFEE * OH Business 


‘I -°1 


Done 


GRAINS 


WHEAT 


BARLEY 



Yesterdy’s;+ or Yestday's + or 

Mnth. 

close 

| - l close 

1 — 

Jan ... 

119.45 

1+l.ifl- 120.35 

' + 1.30 

Mar... 

122.20 

: + 0.9S ; 132.85 

tO.B5 

May „ 

125.15 

+ 0.95 124.65 

:+0.95 

Juftr... 

128.10 

1 + 0.95, - 

— 

SepL. 

118.00 

1 + 0.10. 109.70 

• -■0.80 

Nov,. 

114.95 

+ 0J51 112.70 

1+0.30 


LONDON GRAINS— Wheat U.S. ~Dark 
Northern Spring No. 1 14 per cent 
Feb/March 147.00, April/May 137.25 
irons shipment East Coast. English 
feed fob Jan 125.50. Jan, -March 125.75. 
April/June 128.75 East Coast. Maize; 
U.S. /French Dec/Jan 148.00. Jan/March 
149.00 East Coast. Barley; English feed 
fob Jan 125.00, Jan/March 126.00 East 
Coast. 

POTATOES 

Prices tell further, but recoverd 
Irom the laws on short covering. 


Month 

lYesterdy 
< close 

» Previous 
1 close 

i Business 
1 Done 


£ per tonne 


Feb .... 

; 150.20 

; 152.00 

(51.6-150.0 

April... 

! 172.20 

| 175.10 

174.2-171.0 

May .... 

| 183.20 

185.80 

165.0-182.7 

Nov .... 

) 75.80 

| 75.50 

- 

Feb 

1 85.S0 

> 85.10 



Sales; 565 (385) lots' of 40 tonnes. 

RUBBER 


No. 1 Vestordy's: Previous Business 
R-S.S. j close ■ close I Done 

£ per tonne 

Feb. '849-850 1848-862 1856-850 

Mch ,860-862 |852-853 '850 

ApfJne. 657-659 .656-660 666-859 
JlySept 867-869 1869-870 .876-868 
Oct.Dec'877-879 87B-BBO I — 

Jan Molt 886-890 1887 893 i - 

Apf-Jna. 897 900 .'698-902 ! — 

Jly-SeDt'.9QB-912 '909-912 — 

OetDee 919-923 1916-932 1 - 


Soles: 26 (57) lots of 15 tonne*; 
14 (1) lot* cl 5 tonnes. 

Physical closing prices (buyers) 

wore spot 84.2Sp (Bd.OOpI: Feb 85.00p 
(B5.00p>; March 55.25p i£5.25p). 

SOYABEAN MEAL 

The market opened down in dull 
trading, ra ports T. G. Roddick. Prices 
eased on strong sterling and corns is* 
sion house sailing to close will) losses 

ol C2. 

lYestCay’c. + or | Business 
j close j — Done 


Feb 

I | 1 

per (onne i 

....'187.00 87.40 -2.0 1 88JI0.B7.il) 

April .... 

.... 188.70 89.00-2.85 13O.OO-88.90 

June 

....'185.60 88.50— 1 .35. — 

August. 

..;182.«J.B<.Sa-1.6 : - 

October 

. .. '173.00-78. DO— 1.7S — 

Dec ... 

'163. 00-68. DO —1,76' - 

Feb... 

..■160.00-72.00— 1.0 : — 

Sales: 

Nil (25) lots ol 100 tonnes. 


No. 4 Yestday's Previous' Business 
Con- 1 close close 1 done 
tract ! i 

£ par tonne 

Mai 1 .... 142. SO l42.70-42.r. 14J.0041.D5 
May.— I49.00.43.SO 14l.SD-4S.tt 150.7547.50 

No. 6 Contract S p er to nne 

Man—. i07'.45?a.0fl 10438-0535107.60 05.00 
May.. . 2)6.40-)7.C0:t4.S(H4.M2UJI0-ia.b3 
AUC. ... 224.00 25.00 :K.60-22.50 224.00-21.00 
Oct— :s:.00-51.l» :S0.60 30.Ba 2SZ.0M8.00 
Dec. . .. 259.00-41,00 2I5.20 M.20' — 

Mar.... :52.00 54.00 292.00 S2.ao‘ - 
May ... :-9£.gQi»2.M 298-00-01.00 ; — 

Seles: No « 1.656; No 6 J5C ) 
lots ri 50 icnnes. 

Tale and Lyle deliver/ price for 
granulated bas.s sugar wai £230.00 
(un era dad) « :tr.na lor export. 

International Sugar Agreement — 
(U.S- cems per pound lob and stowed 
Caribbean ports). Prices tor December 
28. Daily pr»re 7.01 luntraded). 15-day 
average 7.53 (untraded). 


January ...;1960-65 1-41.51995-80 

March 1902 05 -23.01917 90 

May jl816 18 -20.5 1835 15 

July 11776.00 1—15.5 1790-75 

Sept ,1751-55 '—18.51765-50 

NOV 1725-35 1—28.3 1750-35 

January..-- 1700-10 1-05.0 1710-90 

Sales: 4.591 (1,853) lots of 5 tonnes. 

ICO Indicator prices (U.S. cents per 
pound) for Dec 28: Comp, daily 1479 
138.45 (138.41); 15-day average 140.23 
0*027). 


MEAT/FISH 


SUGAR 

LONDON DAILY PRICE — Raw sugar 
£123.00 /C722.5J a tonne tor Dac /jn- 
Feb shtpmenL While sugar £150.75 
(£151.00). 

Prices ware marked down at the 
opening on currency considerations 
but the lows were shortlived, reports 
C. Czafflikow. 


MEAT COMMISSION — Average fat- 
stock prices at representative markets: 
GB Carrie 98.6Jp aer kg Iw (+0.95): 
GB Sheep 160 S8p per kg est dew 
( + 5 52): GB Pigs 80.03p per ko Iw 
( + 3 64). 

SMITHFIEIO — Pence per pound. 
Beef: Scotch killed sidos 82 5-B7.5; 
English forequarters 52.0-56.0. Lamb: 
English — Small 70 0-76 0; medkim 70.0- 
72 0: heavy ?6 0-70 O' Imported: New 
Zealand PL 69 0-59.8: FOC 56 5-57.0. 
Pork: English under 100 lb 50 0-55.5; 
100-120 lb 49.5-53.5; 120-160 lb 42.0- 
50.0. 

COVENT GARDEN — Prices for t*e 
bulk of produce, in sterling per 
package e«cep: where orharwiae 
stated. Imparled produce: Satsumas — 
Spania: 3.07-3.40. Clementines — Corsi- 
can: 2.00-3.00: Spania: 32 '120 4.50-4.80. 
132M68 4.20-4.50. 182/210 4.00: 

Moroccan: V* 4.40. 2’e 4 00-4.10. 3*S 
3.90-4.0i3. 4’s 3.50-3.80. 5‘s 3.00-3 20. 
Oranges— Spemo: 42/48/54/60 4.80-5.00. 


INDICES 

FINANCIAL TIMES 

UsoT 2! Dec. 22.M'th asd;irar ago 
296.50 295.22 . 266.05 | 239,02 
(Base: July 1 1952-100) 
REUTERS 


Dec. 29 Dec. 28 M'th ago Y'ar ago 

1572.6 : 1975,7 ■ 1955,0 ( 1580,3 
(Base; September 18 1931*100) 

MOODY'S 

Dec. £8' Dec. 22 M'th ago jYearago 

1058.3 1060.6 1033.6 ; 1016.4 
{December 31 1331-100) 

DOW JONES 


Dow ■ Dec. 1 Dec. .Month i Year 
Jones' 28 | 22 I ago | ago 

Spot 129.92. 139.92 138.45 158.38 
Fut'S : 142.47. 142.52 iI4S.52 140.68 
(Base: December 31 1974-100) 


70/80/90 4.50-4.80. 100/110/120 4.80- 
5 00: Moroccan: 4S 5.00. 63 4.80. 75/ 
88.-100 5.00: Jeffe: Navels 16-1 g carton 
40 5 20. 48/56 5.50. 72/88 5.10. 100 
5.40. 113 5 50; 21-kg Bruce 66 6.00. 
80/75 6 20, 88/105 6 Oil. 123 6 20. 144 

6.30. Lemons — Italian: carton 5.00- 

5 50; Cyprus: 10-fcg boxos 2.50-5.00: 
Greek: 10+g 3 50-4.20. 15-kg E.00-6.50; 
5panu: 5-kg 1.80-2.20. 

Grapefruit— JoHe. 32 4 30. 33 4.30. 
40 4.60. 48 4 40. 56 4 00. Sunrise 23 
5.60. 32 6 20. 36 6.40. 40 6.40, 48 

6 20. 56 6.00. Red Blush 32 5 50. 36 
6.00. 40 6 00. 48 5 60. 56 5.20- U.S.: 
Ruby 6 50-7.50: Cyprus: 32 4 60. 40 

4.30. 48 4 00. 56 3 80. 64 3.60- Cuban: 

Pmk 36/40 3.80-4 00. Kumqtuls— 

Moroccan: pgr pound i .20: Israeli? 

I. 10-1 20. Apples — French: Golden 

Delicious canon 5.50-7.50. Granny 
Smith canon 8.20-6.80. Slarfccrimson, 
canon 6 50.7 00: Italian; 21kn Golden 
Delicious 3 50-6.00. Starklng 6 50: 
Hungarian: approx 19-kg Sterkmg 

6 20-6 80. US.: Red Delicious new 
season carton 12.03-13.03. 

Pears — Per pound Italian; Passa- 
craisana 0 12-0.14; Dutch: Cornice 0.25* 
0.26. Apricots— Cape: tray 7 CO. Plums 
— Cape Santa Ro3a tray 8.00. Grapes — 
Per pound. S panish. Almena 0.25- 
0.32. Nspoleon 0.28-0.30; U S.: Red 
Emperor 060: fl.elian: Italia 0.38-0.40. 
Strawberries — Australian: punnet 1 60- 
2 00: US.: I 50-1.80; Israeli: ZOO. 
Cherries — Chilean, por pound l.GQ. 
Cranberries— U.S. . pack > 18 6-oe 7.20, 
24 x 12-os 13 20. Melons — Spanish: 
10-(g green 4 50-6.00. 15-kg green 

II. 00-12.50: Israeli: Gal, a 8.00-9.00; 
South African: Ogen 11. CO-1 2.00. 


Zinc values 
reach 
91-year 
high 

ZINC VALUES reached the 
highest levels for 9* years on 
the London Metal Exchange yes- 
terday, moving slightly above 
peaks established last week. 
The cash price gained £8 to 
£612.5 a tonne oo renewed 
speculative buying interest. 

Lead also gained ground, 
reflecting suggestions that the 
cold spell in the U.S., if pro- 
longed, could bring a surge in 
demand for batteries. 

It is claimed the long hot 
spell in the U.S. Ln the summer 
may make batteries particularly 
susceptible to damage from cold 
conditions. 

A dampening influence, how- 
ever. was news that Asarco, the 
U.S. producer, has obtained a 
two-week extension of the 
labour agreement with its lead 
and zinc workers, due to expire 
on December 81. 

This will give more time for 
negotiators to conclude an 
agreement without a strike 
though there is no certainty 
stoppage will be avoided. 

Other metal markets were 
subdued yesterday. Trading 
interest was at a low ebb prior 
to the New Year holiday period. 
Aluminium and nickel prices 
declined, following the stronger 
trend in sterling, but tin was 
marginally firmer and copper 
almost unchanged. 

The American Bureau of 
Metal Statistics reported that 
refined copper stocks held by 
refineries outside the U.S. fell 
to 325,400 ' short tons at end- 
October against 340,000 at end- 
September. 

Befined production in October 
ourside tbe U.S. was estimated 
to have declined slightly, to 
391J200 short tons (against 

395.000 tons in September) but 
crude output to have increased 
to 435.800 tons (422,000). 
Refined deliveries declined mar- 
ginally to 357,400 tons (360,000). 

In the U.S., refined copper 
stocks held by refineries fell to 

101.000 short tons at end- 
November, against 1 18,100 tons 
at. end-October. U.S. refined 
output decreased to 89,100 tons 
from 110.400, but crude produc- 
tion rose to 95.400 tons (92.400). 
Deliveries are estimated to have 
declined to 107,800 tons 
(1364100). 


November record for 
North Sea oil 

By Mark Meredith in Edinburgh 

NORTH SEA oil production set 
a record in November, accord- 
ing to the Royal Bank of 
Scotland — Radio Scotland oil 
index. 

The index rose 8.6 points to 
154.5. The index has 1980 as the 
base year. Average daily pro- 
duction in November was 
2.5m barrels, a 17 per cent 
increase on output of a year ago. 

The previous record was in 
September when 2.34m. barrels 
were produced a day. 



Phoicgrspk tJcruitd by R. Ion Uoyd, Ape Pkcto Agency, Singapore. 

A green earth 
or a dry desert ? 

There may still be time to choose . 

T he World is destroying its tropical rainforests. Half the forests 
have gone, and xhe speed of destruction is accelerating. If this 
continues we will lose for ever the earth’s greatest treasure house of 
plants and anim als, perhaps our most valuable natural resource for 
the future. In die next 25 years the vast forests of Malaysia and 
Indonesia could be gone forever, leaving erosion to turn a green 
paradise into a barren wasteland. 

It’s happening partly because the local people depend upon the . 
forests for their immediate needs for survival, partly because of 
demand in the developed world for tropical timbers. 

In 1980 the WF and other authorities published a plan for 
developing resources without destroyin g them . We need your help to 
ensure that it is put mto action. Write toWWF for mo re inlbimation. 
It could be the most important letter you ever write. 


WWF 



VWrfd Wildlife Fond - LFK, Panda Hons*. 

11-13 Ockford Rd^Godalndng, Surrey GUT 1QU. 

FOR WORLD CONSERVATION 


Pension Fund Investment 

The Financial Times proposes to publish a Survey 
on the above on Tuesday. February 21, 1984. The 
editorial synopsis, which is now available, includes 
the following headings: 

INTRODUCTION 
ASSET ALLOCATION 
PORTABLE PENSIONS 
EXTERNAL MANAGERS 
MANAGEMENT SELECTION 
FEES 

PERFORMANCE 

ACTI VE/PASSIVE STRATEGIES 

ERISA FUNDS 

ROLE AS SHAREHOLDERS 

POLITICAL PRESSURBS 

THE STOCK EXCHANGE 

For details on adqertisfriff In the Surrey please contact: 

Nigel Pullman, The Financial Times Ltd. 
Bracken House. 10 Cannon Street, EC4P 4BY 
Tel: 01-248 8000 ext 4070 
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CURRENCIES: MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES' 


•FINANCIAL FUTURES 


Dollar continues to lose ground 


The dollar continued to ease 
in currency markets yesterday 
in very thin trading. Currency 
movements were exaggerated in 
the absence of any real volume. 
The dollar was sold after the 
announcement of a 0.4 per cent 
fall m UJS. leading iudic\tors 
for November, sharply out of 
with market predictions of 
a 0.8 per cent rise. This tended 
to indicate a slowing in U.S. 
economic growth. Dealers be- 
lieve that this in turn will re- 
lieve upward pressure on 
interest rates since the Fed may 
not have to tighten credit poli- 
cies in order to restrain infla- 
tionary . pressures normally 
associated with strong economic 
growth. 

The dollar fell to DM 2.7280 
against the D-mark its lowest 
level since the beginning of the 
month and down sharply from 
Wednesday’s finish of DM 2.7515. 
Against the Swiss franc it fell to 
SwFr 2.18 fro™ RwT> 3.1875 and 
Y23220 from Y233.30. It was also 
weaker against the French franc 
at FFr S.35 compared with FFr 
8.4200. On Bank of England 
figures, the dollar’s trade 
weighted index slipped to 129.5 

fr om 13 0.1. 

STERLING — - Trading range 
against the dollar In 1983 is 
1.6245 to L4140. November aver- 


age 1.4773. Trade weighted index 

82.8 against 82.6 at noon and 
in the morning and com- 
pared with 82L5 qb Wednesday 
and 83J9 six months ago. 

The pound rose to 5L4480- 
1.4490 against the dollar, a rise 
of 1.35c from Wednesday's close 
in London. Interest in sterling 
increased In view of the dollar's 
weaker trend with underlying 
support provided by a steadier 
trend In North Sea oil prices. 
Sterling rose to DM 3.9550 
against the D-mark up from 
DM 3.95 and SwFr 3.16 com- 
pared with SwFr 3.1425. It was 
also up against the yen at 
Y336JS from Y335.0 and FFr 

12.09 compared with FFr 12.08. 
D-MARK — Trading range 

against the dollar in 1983 is 


2.7780 to 2J&20. November 
average 2.6847. Trade-weighted 
index 1245 against 128.0 six 
months ago. 

The D-mark showed mixed 
changes at the Frankfurt fixing, 
weakening against the Japanese 
yen and French franc, but 
improving against the dollar, 
sterling, Dutch guilder and Swiss 
franc. The Bundesbank sold 
S2.3m when the dollar fell to 
DM 2.7380 from DM 2.7538 at 
the fixing in quiet, thin trade. 
The dollar's fall was ahead of 
the U.S. trade figures and 
statistics on leading indicators. 
The latter were expected to con- 
firm recent signs of a slow down 
In U.S. economic growth, amid 
hopes that the Federal Reserve 
will not have to tightest its 


EMS EUROPEAN CURRENCY UNIT RATES 


Currency 
ECU amounts 
central •nobutECU 
rates December 29 


% change 
from 
central 
rate 


Belgian Frano ... 

44.9008 

46.0902 

+2.67 


Danish Krona ... 

8.14104 

8.17742 

+0 45 


German D-Mark 

2-24134 

2.25684 

+0.66 


French Franc ... 

6-87466 

6.93331 

+0.42 


Dutch Guilder ... 

2-S2S35 

2.53888 

+0.51 

-0.21 

Irixh Punt 

0.72S69 

0.729381 

+0.51 


Italian Ura ...... 

1403-49 

1373.43 

-2.14 

-2.1J 


% change 

adjusted tar Divergence 
limit % 


Changes are lor ECU, therefore positive change denotes a 
weak currency. Adjustment calculated by Flnanciel Times. 


±1.5447 

±1.6*25 

±1.0642 

±1.4052 

±1.4964 

±1.6689 

±4.1906 


monetary policy to control in- 
flationary pressure. Sterling 
eased to DM 3.9450 from 
DM 3JS at the fixing; the 
guilder to DM 88.92 per 100 

guilder from DM S8.925; and the 
Swiss franc to DM 1.2516 from 
DM 1.2583. On the other hand 
the French franc rose to 
DM 32.70 per 100 francs from 
DM 32.895, and the yen to 
DM 1.1790 per 100 yen from 
DM 1.1785. 

JAPANESE YEN — Trading 
range against the dollar in 1983 
is 246.90 to 226.80. November 
average 235.06. Trade-weighted 
Index 156.8 against 147.3 six 
months ago. 

The dollar lost ground to the 
yen in very quiet foreign 
exchange trading in Tokyo. The 
U.S. currency fell to Y233.32 
from Y233.75 as trade dwindled 
ahead of the new year. It opened 
at the day's low of Y233.X0, and 
touched a peak of Y233.38. on 
limited commercial buying for 
import settlements. The D-mark 
also weakened against the yen, 
falling to Y84.01 from Y85JJ7. 

£ in New York— Latest 

Dec. 29 ! Previous 


Spot j SI, 4 52 5- 4530; 81.435C-1360 
l month 1 O.0643.OB die, 0.13-0 . :g hi* 
3 months’ 0.22-0.26 dls! 0.30-0.33 dis 
IB months- 035-0 -06dt*< 0.94.1.00 dts 


C forward ram ere quoted In U.S. 
cents dismast. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


Dee 29 


Day's 

spread 


Close 


One month 


U.S. 1.4360-1.4506 
Canada 1.7870-1.8050 
Net hind. 4-4Z>r4-46 I a 
Belgium B0.40-8l.10 
Denmark 14-27- 14-3S 
Ireland 1.2720-1.2800 
3A3V3.96>] 
191.0Q-1SLSO 
226. 00-228. 7& 
2-392-2,412 


V. 

P-». 


Three 

months 


% 

p-e. 


Dec 29 


W. Ger. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


1.4480-1.4490 0.08-0. Tic die 

1-8025-1.8035 0.02-0. 12c dls 
4.44V4.45>* IV Id pm 
80.70-80.80 3-13c die 

14 -29VM.30*] 2V-3V>re die 
1 .7760-1 .2770 0-.24-O.3Op do 

3.96-3.96 1 Wl pm 

132.TS-133-2B 12O-305C dls 
227 JO-228. 10 185-220C die 
ZAOBhrZA&h 13-16 lire dls 


Day's 

spread 


11.UMi-11.1S>, 11.1BV11.T7*i 3V4Vore die 


12J5-12.14 12.08V12.O8*, 2>*-3V> die 

11.54-11.63 11. 61 V1 1.62>, 2-2VKC cfls 

333V337H 336-337 0-88-0.78y pm 

27.75-27.95 Tunnsz 7 V«ere pm 

3.13-3.17 3.154-3.16** » VUrt pm 

Belgian ren ia for convertible franca. Financial franc 82.00-82.10. 
Six-month forward dollar 0.42r0A7c die, 12-month 0.88-0 .98c dls. 


-0.70 0Jt3-028dts 
-0.48 0.18-0-28dto 
3.37 3V-3>i pm 
-1.19 30-40 dis 
-2.82 7V8 1 * dls 
-2.64 0^0-0 -96di* 
3 j 41 3VZ 7 , pm 
—13.21 460-975dts 
-10.13 S40-B2Odis 
-7.23 44V48VH, 
-4-Z3 •VWx die 
-3.22 12-13H dts 
-2-3Z 6V7 dig 
2A6 2-34-2J0 pm 
230 21 V17>, pm 
5.70 4V3>, pea 


-0.70 

-0.E1 

3.03 

-1.73 

-2J2 

-2.74 

3.16 

-1487 

-10.17 

-7.72 

-3.62 

—4.22 

-2-30 

2.70 

230 

UZ 


UKt 1.4350-1.4505 
Irelendt 1 .1285-1.1380 
Canada 1.2435-1.2460 
Neihlnd. 3-0660-3.0870 
Belgium ffi.70-S 6.10 
Denmark 9.8726-9.9550 
W. Ger. 2.7255-2.7480 
T33.10-T±L45 
1 57 .25-1 57.70 
1.681-1.668?) 
7.7070-7.7450 
83425-8.4100 
8.0060-8.0500 
231.75-233 M 
19.23-19-37 
2-1765-2.1880 


Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz 


Close 

1-4480-1-4490 

1.1360-1.1380 

1-2040-1.2446 

3.0680-3-0700 

55.73-55.75 

9.8750-9-8800 

2.7275-2.7285 

133.15-133-45 

157-25-167-35 

1.662-1.683 

7.7150-7.7200 

8-3475-8J625 

8 .0075-8. 012S 

232-15-232-25 

19.24-19.25 

2.1795-2- 1905 


One month 


% 

P-4- 


Three 

months 


0.06-O.lle dls 
D .23-0. 20c pm 
008-0. 06c pm 
1.06-OJSe pm 
par -5c dls 
VAore dis 
0.97-0 .92pf pn, 
80-200c dls 
110-13&C dis 
HMVlre dis 
2-2 <*>re dis 
1.70-1 35c dls 
0.70-0. SOore dis 
0.74-C. 6Qy pm 
6.10-S.GOgro pm 


% 

P-B. 


-0.70 OJQ-OJZ8dls >-0.70 
2-27 0.63-0.56 pm 2.10 
0.67 0.12-0.10 pm 0-35 
3.97 3.00-2. BS pm 3.81 
-0.54 11-16 dls “0.97 

—0.61 V* dls —0.20 
4.16 2.71-2.66 pm 3-94 
-12.60 300-650dis -14.23 
— 9 33 340-390 dis -9.27 
-6.68 28V-29Vils -7.04 
-3.50 6.40-6. 90dta -233 
-2.G9 7.00-7.60dta -3 JO 
-130 2.80-3 JXMle -1.45 
3.75 2.02-1.97 pm 3.44 
3.61 18-16 pm 3.53 
6.39 3-33-3.23 pm 6.02 


— — 121-1. 11c pm 

t UK and Ireland' ars quoted In U.S. currency. Forward premium* and 
discounts apply to the U.S. dollar and not to the Individual currency 
Belgian rare is for convertible francs. Financial franc 66.60-56.65. 


OTHER CURRENCIES 


v '-»*•. 


Dec. 29 

£ 

* 


£ 

Note Rates 

Argent! ns Peso— 
Australia Dollar.. 
Brazil Cruzeiro... 
Finland Markka.. 
Greek Drachma-. 
Hong Kong Dollar 
Iran RtaL.._...... 

Kuwait Dinar< KD) 
Luxembourg Fr_ 
Malaysia Dollars 
New Zealand Dir. 
Saudi Arab. Rlyal 
Singapore Dollar 
Sth .African Rand 
UJLE. Dirham 

8SJ4.85.41 
11.61 10-1.6160 
1,416.1-1.484.4 
8.41808.4446 
148.30-148.90 
llJ4is-llJ86to 
180.60* 
0.4885 0.4840 
80.7080.80 
8377041^830 
zjgiis^^ies 
6-06105.0660 
3.0700 3.0760 
l. 1 7640-1, 70B5 
K.3O9&5JI150 

88.054-S3.074 

1.1136-1.1165 

079-984 

6.8850-5^380 

gg.OO-B9J» 

7.7BO0 7.7880 
88.50“ 

OJ8&&ML2S294 
65.73-65.75 
8.3356 S. 5386 
1.5290 1J53I5 
8.6001 3.6006 
8.18358.1866 
1J318C-U81B5 
S.B7fi04i.6730 

Austria— 

Belgium 

Denmark— 

France 

Germany 

hah# ... 

Japan 

Netherlands 

Norway ... 

Portugal 

Spain— 

Swedom.„ 

Switzerland 

United States.. „ 
Yugoslavia 

27.70-88.00 
81.50-82.10 
14J4-14JI8 
18.04-18.16 
3.931* -3. 97 ■* 
8385-8415 
334-339 
4ABXI-4.4611 
11.09-11,19 
186-803 
886 ■« -834 
11JS4-11.64 
3J.4i4-5.17l* 
1.4512-1.4511 
804-880 


CURRENCY RATES CURRENCY MOVEMENTS 


Dec. 89 

Bank 

rate 

* 

Drawing 

Rights 

Eu rapes 
Currene 
unit 

Sterling 

- 

0.785168 

0.570661 

U.S. 5 

Sill 1.04504 

0.888003 

Canadians... 

10.04 

* 

1.08796 


31* 80 J1 81 

153501 

Belgian F ... 

10 

68.4886 

463992 

Danish Kr... 

7 

10.3984 

8.17748 

D mark 

4 

8.86138 

836664 

Guilder 

6 

3.21768 

8.53888 

French F—_j 

01? 

B.76639 

630331 

Urn 

17 

1739.99 

1373.43 


S 

NfA 

191.756 

Norwgn Kr._ 

8 

8.09182 

6.37343 

Spanish Pta 

— 

164.646 

130.178 

Swedish Kr 

84 

8.40839 

832183 

Swiss Fr....- 

4 

8.88393 

130583 

Greek Or 1 oh 

2041 

NfA 

81.7464 


Dee. 29 

Bankof 

England 

Index 

Morgan 

Guaranty 

Changes? 

Sterling- 

88.8 

-73 

UJL dollar 

189.6 

+ 17.5 

Canadian dollar.... 

98.1 

+ 0.4 

Auatrlan schilling. 

114.7 

+ 8.9 

Belgian trane^... 

89.3 

—12.0 

Danish kroner 

78.7 

-63 

Deutsche mark. ... 

124.8 

+ 7.1 

Swiss franc——. _ 

16i:3 

+ 14.1 

Guilder— 

114.6 

+4.1 

French franc 

66.2 

-163 

U.-a 

483 

-18.2 

Yon 

166.8 

+ 15.1 


Sanaa mu*> 


• CS/SDR mis tor Dec 2&T.29869 


Morgen Guarsnty changes: averegs 
1960-1982-100. Bank of England index 
(bane average 1975-100). 


EXCHANGE CROSS RATES 


- Deo. 2V 

Pound Sfrtlng 

| 

i 

Deutaoham'kj 

I 

c 

s 

FrenchFrane 

Swiss Franc | Dutch Guild j Italian Ura 

Canada Dollar 

Belgian Franc 

Pound Surfing 

UA Dollar . 

. . 1. 

0.590 . 


5.966 

8.788 

556.6 

8583 

1839 

8.350 

3.160 i 4.448 
8.180 .' 3.070 

8408. 

1668. 

1303 

1345 

80.76 

65.74 


- - 0353.' - 

. .-'0366 
-—4JSOB-..-* 

s. 

11.75 *.;r 

85.08 
lOODC 

5.057 
• ' 35.93 

0.799 ! 1.185 

-.9.391 r 1338' 

608.7 

7155. 

0.456 

6.358 

20.48.. 

840.0 


038T 

0316 

1.196 
■ DAM) 

3371 

1368 

878.8 

1063 

10. 

3386 

8.614 ! 3.679 

1. 1.407 

1991. 

7613 

1.491 

0.571 

66.79 

25.66 


0385 

0.41B 

0326 

0.602 

0389 

1.643 

7636 

139.8 

8.718 

5.088 


Wtr'M 

0.405 

0.749 

XB.16 • 
38.54 


0366 

1338 

0303 

1.794 

2394 

4398 

1B6.6 

416.7 

6.705 ^ 
14.97 

1.753 j 2.467 
8313 | 5.508 

1335. 

8981. 

8333 

44.79 

100. 


EURO-CURRENCY INTEREST RATES (Market dosing rates) 


■■ . 

! rVi.W 

?.r -r. 

■ *■>. A 


■ . i** 
* 1 ' 

; < 

k V- 1 


Short ! 

7 days notice-.. i 
Month 

Threw mouttrs.-T— ; 

six months 

On# Year... ...( 


fl'i'-SU 

■Brir-B* 

9>s-0t« 

».V»A 

Oit-Gta 

SH6-»rt 


) BviC 

I star 

l 10.101* 
, 10ft-l0* 


84,-91, ■ 

9*-9A ; 

95,-10 1 

9«-I0t4 i 


5tf-5« 1 IB-141, 

B5g-07a 1 lfe-lls 

6 H-5£ ? 3nb-*A 
6-6i 8 : Al*-3iS 
1 .*** 
BSs-eia I 


Bt a fl 

oh sie 

658 65, 
518-6 
eiB-61* 
6fr6* 


I i2U-iai z i 
1214-1238 
12lg-125e 
155,-1312 
14l 8 -l44s 
1488-1468 


6-10 

14is-16>i 
1568-1668 
1618-171* 
1.7 1*- LB 
17lt-16ii 


91,-10 91,-10 i 

ID-iOi, ; lo-toi, 
X01*-1D3, i 1038-ZOta 1 
ION-11 >4 IOTb-IHi ! 
ll-lli« ! li.in, I 
11-111, | IHb-1128 | 


131,-133, 

Z0V11 

11V113* 

lUs-1138 

lOlft-ll* 

11-11 la 


Aslan % (closing rates in Singapore):- Short-twin 12-13 per cant; seven days 9V9\i per oenn one month W-9'i per cent; three months B^m-KMu per cent; 
aix months 10V1W. per esne one year lOVIO 1 , per cant. Long-term Eurodollars two years 11V114 par com: three years 11V12 par cent: (our years 12-121, 
par cent; five years 12V1Z>i per cent nomiasl closing rates. Short-tarm reus ore call for U.S. dollars and Japanese yen; others two days’ notice. 


MONEY MARKETS 


UK rates show little change 


Interest rates showed little 
change In London yesterday. 
Some period rates may have 
edged * of a point lower, helped 
by Betrllng's better performance 
although there was no concerted 
effort to push rates lower. Three- 
month interbank money was 
quoted at 9} per cent down from 
&V Per cent while three-month 
eligible bank bills were un- 
changed at S{ per cent. Over- 
night interbank money opened 
at 9-9} per cent and traded up Lo 

UK dearing banks’ base lend- 
ing rate 9 per cent (since 
October 4 and 5) 

9f per cent before slipping away 
to 8} per cent. 

The Bank of England forecasts 
a shortage of around £300m with 
factors affecting the market In- 
cluding maturing assistance, and 
a take up of Treasury bills 
together draining £258m and 
Exchequer transactions a farther 
£250m. On the other hand there 
was a fall in the note circulation 
of £l75m. The Bank gave 
assistance in the morning of 
£161m. comprising purchases of 
£63m of eligible bank bills In 
band 1 (up . to 14 day*/ at 9Ar 
per cent and £S5m in band 2 
(15-33 days) at 9 per cent In 

FT LONDON 
INTERBANK FIXING 

LONDON INTERBANK FIXING ’ 

. 11.00 ajn. December 80) 

3 month a U.S. dollars 


band 3 (34-63 days) it bought 
£8m of eligible bank bllsl at 
per cent and in band 4 (64-91 
days) £Bm at 8j per cent 
The shortage was later revised 
to a shortage of £35Dm before 
taking into account the mom- 
. log's operations and the Bank 
gave additional help in the after- 
noon of £158m, making a grand 
total of £318m. The afternoon 
help comprised purchases of 
£34m of eligible bank bills in 
band l at 9* per cent and £69m 

MONEY RATES 


in band 2 at 9 per cent In band 
4 it bought £5&m of eligible bank 
bills at 8& per cent 
In Frankfort call money was 
quoted at 5.55 per cent, up from 
5.525 per cent on Wednesday 
as commercial banks continued 
to bid heavily for funds. This 
was in order to meet end of 
month reserve requirements. 
Funds were also obtained 
through repeated use of the 
Lombard facility, currently cost- 
ing 5.5 per cent and the Lombard 


debt rose from DM 9.4bn on 
Tuesday to DM 13.4bn on Wed- 
nesday. Conditions are expected 
to remain tight into the New 
Year 

In Amsterdam interest rates 
were slightly easier as dealers 
reported a slackening in the 
usual seasonal demand for funds. 
Call money was quoted at 5J-5) 
per cent compared with 51-53 per 
cent on Wednesday while the 
three-month rate slipped to 
6 -6J per cent from 6J-6J per cent. 


Dec. 29 


Frankfurt > Paris 


Zurich | Amst’dam | Tokyo 


Milan i Brussels f Dublin 


Overnight ............... 

One month 

Two months ................ 

Throe months 

Six months 

Lombard 

Intervention ............... 


.6.B-B.6 IBS, ’ 

.|6.4-6.B 121,-12 «* i 

.16.4-6.6 ; ISrt-lSnc I 

.16,35-6.45 j lart-lEA | 

.p.4-8.6 j lSfrlSft I 

.’I - : IB ! 


12 

308-35, 


588-558 

6V6 


6.46B7S 

6.34376 


17 1, -17 7b 
1758-171, 


*7*-*tt I 

— I 6>8-6l« 

- I 678 


6^6 185 - 1768-15 


6.40 

102e-105e 


1018-1 X >6 

1078-115* 


101,-11 

12-lBla 

12ie-12>, 

1B1 b -12>4 

1258-126* 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


Dee. 29 
19B3 

Sterling 
Certificate 
of deposit 

Interbank 

Local 

.Authority 

deposits 

Company 

Depcmlts 

Market 

Deposits 

Treasury 

(Buy) 

Treasury 

(SeUi 

Eligible 

Bank 

■Buyi 

Eligible 

Bank 

(Bell) 

Fine 

Tirada 

(Buy) 

Overnight .... 

— 

8V9M 

B-9i* 

91*-Bta 

8**-9ia 

— 

— 1 

— 

— 

— 

g days notice... 

mmm 


9fe 


— 



— 

““ 

— 

7 days or 


9iC?rt * 

git-91* 

»U-9ia 

9 

_ 








9* 91g 

9-&-9i, 

9r% 

9u 





B A 



OrtrO* 


91* 

Sfe 





BS 



9U-9U 


9* 

si| 




8r a 


gis 



91l 9Si 

9ie 


— 

— 

— 


*it 


Ninamonthfi .. 







“ 


“ 

“ 

One year 

9ft-gifl 

®N-9» 

9*4 

— 

— 


— 

— 

““ 

— 


bW.BUin otter 9 ism 


B <M<uQa U.9.- dollars 



Local Auth. 
nagotiabtai 
bonds 

Local i Finance 1 8 certs 
Authority 1 House ! of 

Deposits ■ Deposits! Depostts 

SDR 

Linked 

DeposRs 

ECU 

Unked 

Deposits 

One month 

Two months.— 
Three months.. 
Six months..— 
Nine hwnths.- 

One year. 

Two years——. 
Three years—. 

Four years. 

Ftvc years. 

95.-9 la 

9VBl« 

9*4-9ia 

laus* 

918-Bly 

— 1 Hi a.6na.7o 

— 91* 1 B3M.73 

— 9* 9.7M.8Q 

— 95i 9.BB-B36 

— ! 9i2 1 10.05- in. 15 

_ : 10 10. 15-16^5 

1019 ' - - 

io»* - - 

Wi - 
ll - 

8&a 9 

875-91* 

Sig-Sig 

9ss4S» 

8aa-9 

SH-DrS 

firif 

918-9*4 

9A-9IE 


MONEY RATES 

NEW YORK (Lunchtime) 

Prims rate 11 

Broker loan rate — I0*a 

Fed funds 104 

Fed funds at intervention 104 


Below best levels 


Prices finished below the 
highest levels on the London 
International Financial Futures 
Exchange yesterday, afteT re- 
ceiving a strong upward push 
in the early afternoon on pub- 
lication or U.S. November lead- 
ing Indicators. Little change was 
expected in these figures, and 
the fall of 0.4 per cent came as 
a surprise to financial markets, 
but tended to support the recent 
flash estimate of fourth quarter 
gross national product, indicat- 
ing lower than anticipated 
economic growth. This is 
expected to prevent a tightening 
of U.S. monetary policy by the 
Federal Reserve as inflationary 
pressures remain under control, 
and was the major factor behind 
the rise to a peak of 90.03 in 
March Eurodollars from an 
opening level of 89.98. 

The later fall back to S9fld 
left the contract only slightly 

LONDON 


above the previous closing level 
of S9.91, and followed, a very 
firm opening to the Federal 
funds overnight rate in New 
York. This rose to 10} per cent, 
from the Wednesday close of 
9| per cent, as banks bid 
aggressively for funds ahead of 
the long holiday weekend. 

Gilts for March delivery 
opened quite firm at 109-17, and 
touched a high point or 109-22 
despite a weakening of cash 
prices. The improvement of 
sterling on the foreign 
exchanges, particularly against 
the dollar, helped to support 
trading, but the price fell back 
to close at 109-14, compared 
with 109-16 on Wednesday. 

Short sterling deposit futures 
were slightly firmer on the day. 
The March contract opened at 
90.57, and after touching a peak 
of 90.60, finished at 90.5S, 
against 90.53. 

CHICAGO 


THREE-MONTH EURODOLLAR 
Sim points or 100% 


U.S. TREASURY BONDS (CBTJ 
B% SI 00.000 32mfs of 100% 



Close 

High 

Low 

Prev 

March 

8936 

9032 

89.94 

89.91 

June 

89.62 

89.68 

89.61 

63.58 

Sept 

89.38 

89.38 

89-33 

83.33 

Dec 

89.12 

— 

— 

89.10 

March 

88.92 

— 

— 

88.90 


Volume 1.274 (1.900) 

Previous day's open int. 8.738 (8.809) 


THREE -MONTH STERLING DEPOSIT 
£250,000 points of 100% 



Close 

High 

Low 

Prev 

March 

90.58 

90 GO 

90.56 

90.53 

June 

90.42 

90.43 

90.40 

9038 

Sept 

90.19 

90 JO 

90.15 

90.12 

Dec 

90.11 

90.12 

90.11 

90.06 


volumo 776 (473) 

Previous day's opon Int. 5.041 (5,049) 


20-YEAR 12% NOTIONAL GILT 
£60.000 32nds of 100% 


Class High Low Prev 
March 105-14 109-22 105-10 108-16 

Juno 108-29 109-02 108-29 109-00 

Sept 108-15 — — 108-20 

Dec 108-01 — — 108-06 

March 107-10 107-24 107-19 — 

volume 1.282 (947) 

Previous day's open int. 2.720 (2JB33) 
Basle quota (cleen cash price of 13%% 
Treasury 2001 less equivalent price el 
near futures contract) 40 to 54 (3Mr ■ 


STERLING £25.000 S per E 


Cl oho High Low Prev 

March 1.4495 1.4S0S 1.4390 1.4383 

June 1.4515 1.4615 1.4430 1.4400 

Sept 1.4540 — — 1.4425 

Volume 368 (78) 

Previous days open int. 2,227 (2A29) 


DEUTSCHE MARKS 
DM 125.000 S per DM 


Mqb Low Prev 

March 0-2633 0.3683 OA07O 0-3665 

June 0.3728 — — 0.3689 

Sept ~ — 

Volume 77 (51) 

Previous day's open int. 279 (244) 



Latest 

High 

Low 

Prev 

March 

7D-0S 

70-15 

70-03 

70-00 

June 

69-17 

69-28 

69-17 

69-15 

Sept 

69-01 

69-10 

09-01 

68-30 

Deo 

E8-19 

68-25 

68-19 

68-16 

March 

68-06 

68-11 

68-05 

68-00 

June 

67-25 

67-30 

67-25 

67-21 

Sept 

67-14 

67-20 

87-14 

67-13 

Dec 

67-04 

57-09 

67-04 

57-03 

March 

— 

*— 

— 

— 

U.S. TREASURY BILLS (IMM) 


Sim points of 

100% 




Latest 

Hfeh 

Low 

Prev 

March 

90.77 

9032 

90.77 

90.75 

June 

90.45 

90.47 

90-43 

80.41 

Sept 

90.18 

90.19 

90.16 

90.13 

Dec 

89-91 

89.94 

89.60 

89 90 

March 

88.09 

89.69 

89.68 

89.65 

June 

89.46 

89.46 

8936 

89.42 

Sept 

89.28 

89.28 

89.28 


Dee 

89.10 

89.10 

88.10 

89J09 

CERT. 

DEPOSIT flMM) 



Sim points of 1007. 




Latest 

High 

Low 


Dec 

90.32 

90.37 

30.31 

90.77 

March 

90 08 

90.15 

90.07 

80 04 

June 

89.70 

89.75 

89.69 

89.55 

Sept 

89.40 

89.42 

89.39 

89.35 

Dec 






March 


_ 

_ 


Sept 

77.60 

— 

— 

76.95 

THREE-MONTH 

EURODOLLAR (IMM) 

Sim points of 100% 




Latest 

High 

Low 

Prev 

March 

98.67 

89.73 

88.85 

89.63 

June 

8932 

89.38 

89.32 

89.27 

Sept 

89.05 

89. TO 

89.04 

88-99 

Dec 

88.79 

88.79 

88.78 


March 

B8-S2 

8833 

B8.53 

88.46 

June 

— 


— 

88.20 


STERLING (IMM) So per C 


SWISS FRANCS 
SwFr 125.000 S per SwFr 


Cfoee High Low Prev 

Match 0.4640 0.4640 0.4633 0.4825 

Jixw 0.4708 — — 0.4888 

Sept — 

Volume 14 (1) 

Previous day's open Int 81 (81) 


March 

Latest 

High 

Low 

Prev 

1.4530 

1.4575 

1-4480 

1.4380 

June 

1.4565 

1.4580 

1.4600 

1.4400 

Sept 

1A&90 

14300 

1.4525 

1.44S 

Dec 

1.4610 

1.4620 

1.4590 

1-4450 

March 

1.4620 

1.4630 

1.4620 

1.4470 

June 

— 

— 

— 

GNMA (CBT) 8% 

5100.000 32nd* Of 100% 


JAPANESE YEN Y12-5m $ per Y100 

Close Mgh Tee Prev 

March 0.4339 0.4339 0.4324 0A318 

June 0-4379 — — 0.43&8 

Sept 

Volume 80 (10) 

Previjous day's open int *77 (284) 



-.1 • 

U3. 

»g* Jl v mM\ 

Dutch 

Swiss 


French | 

Italian 

l Belgian Franc 
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.1 SterDng 

Dollar. 

Dollar j 

Guilder 

Frano 

D-mark 

Franc { 

-ira 

Conv. Fin. 

Yen 

J Kroner 


bid lOlllfl 


oft ar 105/18 


TJtafcdaq ret** are the aririmatte 
swans. TooafluJ 10 tfta Merest out- 
£“■5™:'®* th# hW-iBd soared ret** 
Sjr. Store quo tad by tbo market » 
“'*£*«*** bank* at W a-m. m<* 

u£ 2£5LJ£?' btnk * •» NMk«* 

Best, Bank o» Tokyo, 
ggtante SMfc, B anque NaBoerie do 
r * n * 40d MbiQsa Guaranty Trust. 


ECGD Fixed Rate Export Finance Scheme IV Average Rate lor Interest 
osried November 2 to December 8 1983 (inclusive) 9.350 per cent Local 
eulhoniie* and finance houses seven days’ notice, others seven days freed. 
Finance Houses Baca R«oa (publlchod by the Finance Houses AMopiationh 
m, gat cent from Docsmbor 1 1963. London and Scottish Clearing Benk Rams for 
uvriJlng 9 per cant. London Deposit Rotes for sums at twen days notice per 
cent. Treasury Bills: Average tender raia ol discount 8.B8T3 par cent. Certificates 
of Tax Deposit (Series 6). Deposits of €100,000 and over held und£ Orta month. 
«, par tone one-three months 94 per cine three-six months W, P*r cent, 
eU-12 mroth imT par curt Under £100.000 5* p« cent trem December 14. 
Daposln held undor Series 4-5 10 pm cent. The rets tor ill dsposlta withdrawn 
for cash 8 per cbm. 


Treasury Bills 

One month 

Two month 

Three month 

Six month 

One year 

Treasury Bonds 

Two year 

Three year 

Four year .......... 

Five year 

Sawn year 

10 year 

30 year 


8.35 

8.65 

8.91 

9.14 

9*0 


100 s , 

99“» 

99°* 
1005, 
S8»« 
101 “!n 


March 

Latest 

88-17 

High 

68-28 

Low 

68-16 

Prev 

68-14 

June 

67-19 

67-24 

67-19 

87-15 

Sept 

66-26 

66-27 

66-21 

68-17 

Dec 

66-02 

66-02 

65-28 

65-25 

March 


__ 



June 

64-28 

84-28 

64-25 


Sept 

64-14 

64-14 

64-14 

_ 

Dec 

““ 

“ 

— * 

63-25 


LA REDOUTE 


In his Letter to Shareholders, Mr. Joseph POLL FT. Chairman of tho 
Managing Bond, takas suck of ths REDOUTE GROUP results at lha end 
of the first halt of 1963/M. 

With ■ consolidated turnover including taxes al FF 3.047.5 million 

! -5-11.8% on comparable dots) and a net profit of FF 23.5 million 
+ 11.4%). consolidated results ol tho half-yoor show a growth slightly 
interior to axpectationa hut novortnelosa satisfactory considering the 
present economic situation. 

S.A. LA REDOUTE (Holding of the Group) with FF 99.6 million ol 
trading mulls, achieves a net benotii ol FF 45.4 million (-*-41%). 

REDOUTE CATALOGUE (turnover Inclusive of tax FF 2.505 million. 
+ 10.3%. and net profit FF 21.7 million ago-nat FF 20.6 million as at 31 
Auguat 1962). SMER (turnover Induuve of tax FF 142 nullum. +&-,. and 
net reautui + FF 79.000 against a not ton* ol FF 1.7 million os at 31 August 
1982). PREMAMAN GROUP (turnover inclusive ol tax FF 356 million. 
+ 17%. and net profit FF 7.2 million — alter provision for corporation taxes 
of FF 2.7 million — against FF 8.7 million fot ths first half ol tho preceding 
fiscal year), tne efiect ot consumer demand slowing down ■■ added io tho 
narrowing of the gross margin, hence a moderate growth of turnover ond 
Of trading profin. 

The ROMBALDI GROUP haa been more ofloctod by tho alaw-down ol 
conaumptioa then the oilier commercial comoamos (turnover Inclusive of 
tax FF 159 million. +31.8%. of which FF 115.7 million lor (ho current 
selling activities by mall-orders or by ropresontolivei which increase by 
g.j<".^and net loss Of FF 3.9 million against o not benafit of FF 1.4 million 
sa at 31 August 1982). 

FINAREF owe the me was*, of profits mainly to thn saving or financial 
expenses achieved by the miGctlcm of FF 100 million subscribed by tno 
holding (half-year products FF 131 million. +29.5%. and not praiit 
FF 6.9 million against FF 3 9 million, as ax 30 Juno 19821. 

VESTRO shows one ol Ilia most remarkable turnover incroasea in a 
sphere ot actxnty in Italy which also (aces a stagnation penod (turnover 
inclusive of tax 55- B billion iiro, +19.7%, and not lost 240 mllliun lire 
against 259 million lire os at 31 August 1982). 

OUTLOOK FOR THE CURRENT YEAR; 

October has been a dec-red bv postal strikes, the eRects nf which are 
still continuing. Mail-order soiling companies suffered graotly liom this 
situation. REDOUTE CATALOGUE tins boon ablo to face tho situation but 
such is not ins catO ol EDITIONS ROMBALDI which am morn dependent 
on postal services. Provided that activities Ol the months of Dccembor. 
January and February— import nnco ol which ia no langai io bo straaaad— 
maintain the levol established at the ond ol Novomber, it is possible to 
anticipate a growth ol canxolidaied turnover ol 10*^. accompanied by an 
increase ot (ho net con not I dated profit. 

The financial operations bearing on a total of FF 200 million have met 
the anticipated public iuccms. 

To oliow a continuation of the expansion ol FINARCP. a debenture 
loon ol FF ZOQ million has Just bean luuod by this subsidiary. 


BASE LENDING RATES 


A.B.N. Bank 9 % 

Allied Irish Bank 9 % 

Amro Bank 9 % 

Henry Ansbacber 9 % 

Arbuthnot Latham 9 % 

Armco Trust Ltd 9 % 

Associates Cap. Corp. 9i% 

Banco de Bilbao 9 "n 

Bank Hapoalim BM ... 6 % 

BCCI 9 % 

Bank of Ireland 9 ?£ 

Bank Leumi (UK) pic 9 ^ 

Bank of Cyprus 9 *5, 

Bank of Scotland 9 % 

Banque Beige Lid. ... 9 % 

Banque du Rhone 10 % 

Barclays Bank 9 % 

Beneficial Trust Ltd.... 10 
Bremar Holdings Ltd. 9 <■£ 
Brit Bank of Mid. East 9 % 

i Brown Shipley 9 % 

CL Bank Nederland ... 9 % 
Canada Permt Trust 10 % 
Castle Court Trust Ltd. 

Cayzer Ltd 9 % 

Cedar Holdings 9 % 

l Charterhouse Japhet ... 9 % 

Choulartons 10)% 

Citibank Savings 11101% 

Clydesdale Bank 9 % 

C.E. Coates 9J% 

Comm. Bk. of N. East 9 % 
Consoti dated Credits ... 9 % 

Co-operative Bank * 9 % 

The Cyprus Popular Bk. 9 % 

Dunbar & Co. Ltd. 9 % 

Duncan Lawrie 9 % 

E. T. Trust 91% 

Exeter Trust Ltd 30 % 

First Nat Fin. Corp.... II % 
First Nat. Secs. Ltd....l0J% 

Robert Fraser 20 % 

Grindlays Bank * 9 % 

I Guinness Mahon 9 % 


IHarobros Bank 9 <V, 

Heritable Sc Gon. Trust 9 % 

I Hill Samuel 3 9 % 

C. Hoarc & Co T 9 % 

Hongkong St Shanghai 9 % 
Kingsnorth Trust Ltd. 10 % 
Knowsley St Co. Ltd. ... 

Lloyds Bank 9 % 

Mallinhall Limited ... 9 % 
Edward Manson St Co. 30 
Meghraj and Sons Ltd. 9 % 
Midland Bank 9 Vu 

I Morgan Grenfell 9 % 

National Bk. of Kuwait 9 % 

National Girobank 9 °I, 

National Westminster 9 % 

Norwich Gen. Tst 9 % 

R. Raphael & Sons ... 9 % 
P. S. Refson Sc Co. ... 9 % 
Roxburgh e Guarantee 
Royal Trust Co. Canada 9 % 
Standard Chartered ...|| 9 % 

Trade Dev. Bank 9 % 

TCB 9 % 

Trustee Savings Bank 9 % 
United Bank of Kuwait 9 % 
United Mizrahi Bank... 9 % 
VoJkskas IntnI. Ltd. ... 9 % 
Westpac Banking Corp. 9 % 
Wh ilea wav Laidlaw ... 91% 

Williams Sc Gljm’s 9 % 

Wintrust Secs. Ltd. ... 9 % 
Yorkshire Bank 9 % 

| Mamba nt of the Accepting Houses 
Comminoo. 

7-day deposits 5.5%, l-manth 
61L, Fixed rata 12 month*: £2.500 
5%; €25,000 12 months 9.5%. 
7-day daposiu on cuma ol: under 
£10.000 5h%. £10.000 up to £50.000 
6*1%. £50.000 and ovor T4%. 

Call do posits £1.000 and over 5V--. 
21 -day deposits over £1.000 fi J i%. 
Demand depoaita 5>a%. 

Mortgage baso rata. 


m 


WORLD VALUE OF THE DOLLAR 

Bank of America NT & SA, Economics Department, London 


The table bo low QhrM tbo raws ot exchange tor tha U.S. doll or again at tndteathre. They are not bsaod on. and are not Intended to be uead ea a basis 
various currencies ■ ■ of Wednesday December 28 1963. Tho exchange rates listed tor. particular transactions. 

are middle rates between buying and selling rates ee quoted between banks, flank of America NT and SA does not undertake to trade In si I listed foreign 
mtase otherwise Indicated. All currencies ere quoted In foreign currency units currenoiea. and neither Benk of America NT end SA nor the Financial Timas 
per one U.S. dollar except In certain specified areas. All rates quoted ora uiuni responsibility for errors. 


Bank of America. Economics Dept, E.M.E.A. London 
Eurodollar Libor ee of December 28 at 11.00 am 
3 months: 10 1 *. fl months: toyfe. 


SD B T = USS1 .04227 

Siber os of Deramber 28 at 11.00 am 
3 month n: 10*j fc 6 months: lOjtj 


COUNTRY CURRENCY 

Afghanistan. Afghani (O) 

Albania. — Lek 

Algeria Dinar 

Andorrn Is^pSSSa 

Angola.. — Kwanza 

Antigua E. Caribbean 8 

Argentina.. Now Peso If) 

Australia — — Dollar 

Austria Schilling 

Azores. Port. Escudo 

Bahamas Dollar 

Bahrain Dinar 

Balearic to- Sp. Peseta 

Bangladesh — Taka 

Barbados— — ... Dollar 

Belgium 

Belize Dollar 

Bonin C.FJL Franc 

Bortn uda... — Dollar 

Bhutan Ind. Ruceo 

Bolivia. Peso (18) 

Botswana. Pula* 

Brazil Cruzeiro (10) 

Brunei Dollar 

Bulgaria. — Lev 

Burma Kyat 

Burundi. Fra no (13) 

Cameroon Bp,....— UFA Franc 

Canada ........ Dollar 

Canary to. — Sp. Peseta 

Capo Verde Is. Escudo 

Cayman la.... Dollar 

Can. AT. Rap. C.FJL Franc 

Chad... C.FJL Frame 

Chile — Peso (Ot 

China Renminbi yuan 

Colombia-. Peso (O) 

Comoros- - C.FA. Franc 

CongoFpla.Rapaf (LFA Frano 
Costa Rica Colon (9) 

Cuba— Peso 

Cyprus.—.-...— Pound* 
Czechoslovakia^ Koruna (Q) 


| VALUE OP 
DOLLAR 


I 

PH 

VALUE OF I 

| COUNTRY 




Denmark 

Djibouti ftp. of 
Dominica . — 
Domln. Rep. 
Ecuador. 

Egypt— 




El Salvador— 
Eq’tl Guinea — 

Ethiopia 

Faeroe la~ 

FalkUnd to— 

FIJI— 

Finland—.-.... 
Franco—...— 
Fr.ctyln Af.._ 
Fr. Guiana.. „... 
Fr. Pac. Is^.w. 

Gabon.- - 

Gambia — 

Germany (El... 
Germany (W/. .. 

Ghana 

Gibraltar .... — 

Greeee — 

Greenland.. .... 


Krone 

... Franc 
.... E. Caribbean f 
Peso 
Sucre (O) 

Sucre iF) 
Pound* (0) 

■ i Pound* 

.... Colon 
Ekuela 
.... Birr (O) 

.... Den. Krone 
_ Pound* 

... Dollar 
Markka 
— Franc 
... C,Fjt Franc 
m, Franc 
_ C.F.P. Franc 
... C.FA. Franc 
.... Dalasi 
... Ostmarit (O) 
Marie 
.... Cedi (3) 

.— Pound* 

.... Drachma 
™ Dan. Krone 


50.60 

7.0438 

4.B27 

8.4HS 

157.80 

80^14 

5.70 
82^7 
1.1142 

19.417 

132.85 

1.00 
0.877 
157.80 
24.85 
2.0115 
66.15 
68 .88 
2.00 

421.10 
1.00 
9.48 

600.00 

X.1661 

968.60 
2.128 
0.99B 
8.1634 

117.723 

421.10 
1.245 

157.80 

72,6744 

0J»5 

421.10 

421.10 

87.42 

1A8SD 

88.64 

421.10 

421.10 

43.40 

0.8704 

1.7715 

6.45 

9.971 

177.72 

2.70 

1.00 

64.39 

88.35 

1.4266 

1.2106 

8.50 

315.60 
2.0672 

9.971 

1.434 

1.0466 

6.866 

8.422 
421.10 

6.422 
153.127 
421.10 

2.7BB4 

2.753 

2.753 

30.00 

1.434 

99.50 
9.971 


Grenada E. Caribbean • 

Guadeloupe Franc 

Guam-. — — u.s. S 

Guatemala Quetzal 

Guinea Bissau...— Paso 

Guinea Rep- Syli 

Guyana. — — Dollar 

Haiti Gourde 

Honduras Rep-_.^ Lempira 

Hong Kong Dollar 

Hungary Forint 

Iceland Krona 

India Rupee 


Indonesia-.- Rupiah 

Iran.- Rial (0) 

Iraq Dinar 

Irish Rep - , Punt* 

Israel Shekel (1) 

Italy Urn 

Ivory Coast C.FJL Frano 

Jamaica Dollar 10) (11) 

-Incan — — Yen 

Jordon. Dinar 


Kampuohes.. 
Kenya..,.. 


Kiribati - 

Korea [Nth) 

Korea 18th) 

Kuwait 


Lao P'pls D. Rnp _ 
Lebanon ................ 

La so tho- 

Liber is 

Libya. 

Ueohtenst'n.- 

Luxembourg 

Macao. 

Madagascar D.R.. 

Madeira 

Malawi 

Malaysia 

Makltva Is. { 

Mall Rp 

Malta. 

Marti nicrua 

Mauritania _ 

Mauritius 

Mexico- | 

Miquelon.— 

Monaco — ..... 

Mongolia 

Montserrat 


Rial 

Shilling 

Aunt. Dollar 

Won 

Won 

Dinar 

Kip 

Pound 

Loti 

Dollar 

Dinar 

Sw. Franc 

Lux Frano 

Pataca 

FrancfBl 

Port. Escudo 

Kwacha 

Ringgit 

Rufiyaa (0) 

Rufiyaa (M) 

Franc 

Pound* 

Franc 
Ouguiya 
Rupee 
Peso (Free) 
Peso loom'd) 
Fr. Franc 
Fr. Franc 
Tugrik (Ol 
E. Caribbean i 


Marooco — Dirham 

Mozambique.— — Metloa 


Namibia. 

Nanials. 
Nepal... 


Netherlands— .” 
NothAnt'Ios-— . 
New Zealand. .— 
Nicaragua 
Niger Rp— 
Nigeria.....— ...... 

Norway 


— ■ S.A. Rond 

— Aubl Dollar 
Rupee 

•„ Guilder 

Guilder 

— Dollar 

.— Cordoba 

CLF.A. Frano 

Naira (Oi 
Krone 


Oman, Sultanate of Rial 

Pakistan Rupee 

Panama.. Balboa 

Papua N.G Kina 

Paraguay.— .—.Guarani (o) 


2.70 

6.422 

1.00 

1.00 

42J2154 

23.BB41 

3.00 

5.00 

2.00 

7.781 

44.51 

28.77 

9.48 

996.00 
88JS664 

0.3100 

1.12B 

102^6 

1670.10 
421.10 

2.94 

233.67 

0.372 

no. 

13.8324 

1.1142 

0.94 

7B7.60 

0.2928 

13.00 
5.445 
1JH91 
1J50 
0.2961 
2.18S 

66.16 

8.0884 

607.981 

132.06 

1.3026 

2.330 

8^93 

7JJ5 

842.20 

2^497 

8.422 

B5J5S 

12.3020 

160.83 

143.41 

MM 

8.428 

3.35SG 

2.70 

8.129 

41.676 

1.2191 

1.1142 

14.90 

aj»i 

1.80 

1.5373 

10.00 

421.10 
0.74 
7.758 

0.3456 

13.358 

1.00 

03826 

160.00 


COUNTRY CURRENCY 

Peru Serf 

Philippines — — Peso i4i 

Pitcairn Is— NX Dottar 

Poland — Zloty (□) 

Portugal Escudo 

Puerto Rico— U.S. 5 

Qata r Rlyal 

Reunion, lie de la- Fr. Frano 

Romania Leu lO) 

Rwanda. - Frano (8) 

St. Christopher..... E. Caribbean 5 

St. Helena. - .... Pound* 

5t. Lucia E. Caribbean 8 

St. Pierre. ............. Fr Franc 

St. Vincent E. Caribbean 5 

Samoa (Western)— Tala* 

Samoa (Am.), ....... UX > 

San Marino - IL Lira 

Bao Tome A 

Principe DR— Dobra 

Saudi Arabia Rival 

Senegal-,.— C.F.A. Franc 

Snyonolles — Rupee 

Sierra Laone ......... Leone 

Singapore. ......... Dollar 

Solomon la Dollar 

Somali Rep—..— Shilling 

South Africa Rand 

Spain Peseta. 

Span. Ports in N. 1 

Sri Lanka ....... Rupee 

Sudan Rap. Pound* 

Surinam — — Guilder 

Swaziland —— uiangenl 

Sweden - Krone 

Switzerland- Franc 

Syria.——— Pound 

Taiwan - Dollar tO) 

Tanzania..— - Shilling 

Thailand font 

Togo Rep. - C.F.A. Frano 

Tonga It. Pa'anga 

Trinidad at Tobago Dollar 
Tunisia — — — , Dinar 

Turkey- Uni 

Turks ft Caicos U3. S 

Tuvalu — ....... AusL Dollar 


VALUE OF 
DOLLAR 


Uganda - 

Utd. A'b. Emir... 

Utd. Kingdom-. 

Upper Volta 

Uruguay - 

U.S^.R.- 

Vanuatu 

Vatican — 

Venezuela— 

Vietnam.. 

Virgin is. Br— . 

Virgin Is. U^.. 

Yemen — . Rial 

Yemen PDR— .... Dinar 
Yugoslavia Dinar 


Shilling (1st) 

Shilling (2nd) 

Dirham 

Pound Sterling* 

CLFJL Franc 

Peso 

.— Rouble 

— Vatu 

... Lira 
i Bolivar (5) 

.< Bolivar I6i 

( Bolivar (7) 

Dong (Oi 
(1.6. 5 

U.S. S 


Zaire Rp._. 

Zambia— 

Zimbabwe. 


...... Zaire 

Kwacha 

...... Dollar 


2261.14 

13.99 

1.6373 

95.49 

132.B5 

1.00 

3.63B7 

8.423 

4.47 

98.6442 

2.70 

1434 

2.70 

8.432 

2.70 

1.647 

1.00 

1670.10 

36.7352 

3.46 

421.10 

6.9411 

2.61 

2.128 

1.2297 

15.8308 

1J!1B1 

197.80 

167.80 
24.73 

0.7693 

1.786 

1.2191 

8.061 

2.188 

3.926 

40J1B 

12.35 

23.60 

421.10 

1.1142 

2.409 

0.733 

275.95 

1.00 

1.1142 

232^8 

297.75 

3.673 

1.434 

421.10 
42.63 

0.7925 

101.893 

1870.10 

6.16 

9.93 

12.55 
9.9579 
1.00 
1 J00 

4.697 

0.5453 

125X2 

27.0875 

1.2281 

1.005 


n a. Not available, (m) Market rata. *U-S. dollars per Notional Currency unit (o) Official rata, (c) Commercial rate. (0 Financial rote. ( 1 ) Israel: 
Devalued approximately 23 per cent October 11. (2) Madagascan September devalued by 10.26 per cent. (3) Ghana: Central Bank announced devaluation 
of approximately 90.8 per cant eBociive October 11. (4) Philippines Peso now floating from October 5. (5) Venezuela: Thrae-bor system has developed. 

This rate is for ell essential imports. (6) Venezuela: Mon essential Import rata- (7) Venezuela: Floating rate lor tourists. (8) Rwanda: Franc now linked to 
the GDR st rate 102,71. (9) Costs Rice: November 11. Central Benk uniflod the exchange rale. (10) Brazil: November 22, Brazil Central Bank devalued 

effective November 23. (11) Jems lea: November 23, Government adjusted officio rale. (12) Bolivia: November 17, Central Bank devalued. (13) Burundi: November 
23. linked to SDR effective devaluation 30 per cent. 

For further Information please contact your lees) branch of the Bank of America. 
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How Volvo fough 
back in the U.S. 


(Thousand 

90 1 


SALES OF VOLVO CARS 
TO THE as. CANADA 


IN THE mid-1970s, it would fczve 
looked like a fairly long shot to 
gamble on Volvo heading the 
European car import league in 
The U.S. this year. The Swedish 
company had been knocked off 
balance by the first oil crisis, 
sales were falling like a stone, 
and its attempts to adjust its 
vehicles to the newly conserva- 
tion-minded market were run- 
ning into all kmds of problems. 

Vet today Volvo is coasting 
away with the number one posi- 
tion. way ahead of Mercedes and 
BMW, and even in front of Volks- 
v.-agen and Renault in terms of 
the import content of their sales. 
With the dollar at its present 
strength it is operating on very 
healthy margins: and its profits 
are enabling It to move seedily 
forward with its long-term 
scraregy <rf developing a U.S. 
motor group with as bn»/ a 
base as che parent back in 
Sweden. 

The architect of this turn- 
around Is Bjorn Ahlstrom. an 
exuberant, naturalised American 
who cut his management teeth 
at IBM Sweden in the early 
1960s — and developed a taste for 
growth - orientated businesses. 
“When I joined, the IBM organ- 
isation had 100 employees sell- 
ing time docks," he recalls. 
"Then came computers, the 
whole thing exploded and we 
grew to 3,000. It was absolutely 
fascinating." 

Volvo U.S. bas been equally 
committed to expansion during 
the past decade, growing from 
revenues of 3200m In 1972 to 
S2bn last year. North America 
now accounts for 20 per cent of 
group turnover, excluding oil 
trading, while genera ting 37 per 
cent of total large car shipments, 
17 per cent of trucks and SO per 
cent of worldwide marine engine 
sales. Over the past five years, 
the group’s UB. car deliveries, 
likely to reach almost 90.000 
units this year (Canada gener- 
ates another 8,600). have 
doubled in unit terms and more 
than doubled in profits. 

The decision to move towards 
a diversified group in the U.S. 
was made in the early 1970s, 
says Ahlstrom. with the aim of 
giving the company the kind of 
counter-cyclical product base 
achieved in Sweden. Under this 
plan -profits on the car side 
were meant to fund diversifica- 
tion dzito -trucks and buses. But 
the process looked as though it 
was coming seriously unstuck 
when the first oil crisis struck. 
After two decades of steady ex- 
pansion. car sales plunged from 
60.300 in 1975 to 44.000 a year 


BY TERRY DODSWORTH 

later. 

The collapse scuppered 
Volvo's plan to manufacture 
cars in the U.S. and raised a 
Question mark over the future. 
Its immediate cause was the 
recession. But Ahlstrom readily 
admits that Volvo's troubles 
went much deeeper than this 
cyclical market upset Rapid 
cost escalation and the weak 
dollar bad driven the com- 
pany's U.S. prices way out of 
line, and the system of direct 
electronic fuel injection that it 
had pioneered to surmount 
energy- and emission require- 
ments was so inefficient it 
“drove customers crazy” 

The group's position today 
traces back .to the speed of its 
reaction in the wake of this 
crisis. In Sweden. Volvo 
launched into a severe cost cut- 
ting programme, bringing its 
break-even point down sharply. 
At the same time, it pushed 
ahead with new engineering 
projects to produce a range of 
models offering diesel, 6 cylin- 
der engines, turbocharging and 
a host of other extras for the 
U.S. The result, says Ahlstrom, 
is a stream of products — some 
of them unique to the North 
American market — selling at a 
relatively “ high price, high 
margin and high profit." 

Just as it has in Europe, 
Volvo has also managed to im- 
print its distinctive image on 
the public. Its cars are seen 
as rugged, reliable, safe, long 
lasting and above all sensible; 
its medium size estate, for ex- 
ample, fills a unique slot in the 
market. With this concept well 
established, it has been able to 
follow a Mercedes style policy 
of limiting supply just enough 
to keep pressure on demand. 

Ahlstrom refuses to say just 
how much money the car 
division is making but he admins 
that earnings have grown 
disproportionately faster than 
sales over .the past couple of 
years and the involuntary tug 
of a smile when he talks about 
profits gives the game away. 
Even so. he recognises that the 
group owes something of its 
present position to luck. 
Detroit's plunge into its massive 
car downsizing programme at 
the end of the 1970s predictably 
led to horrific quality problems 
which played straight into 
Volvo's hands and the excep- 
tional strength of the dollar 
over the past three years has 
produced hefty and unexpected 


margins. 

Neither of these factors can 
be expected to last, which 
makes the task of building a 
viable commercial vehicle divi- 
sion all the more urgent. 
Attracted by the healthy profit 
margins in the post-war U.S. 
truck business, Volvo began 
selling its European-designed 
vehicles on the east coast in the 
early 19T0s, trying to take 
advantage of the post-energy- 
crisis fashion for diesel, but its 
original marketing plan, eying 
to graft its own trucks on to 
the Freightliner distribution 
network through a marketing 
tie-up. collapsed around its ears 
two years ago when Mercedes 
Benz stepped in and bought the 
UiS. company. 

The loss of Freightliner from 
under its nose— and to its 
prime European competitor — 
must have been a bitter blow 
to Volvo but the Swedish group 
stepped back, swallowed its 
pride and came to the same 
conclusion about the U.S. 
market as both Mercedes and 
Renault Industrial Vehicles, 
which was in the process of 
buying control of Mack, a U.S. 
truck maker. To make a more 
lasting impact on American 
customers, it decided, it would 
have to manufacture locally. 
Thus, after spending 10 years 
on hammering awav .doggedly 
at the resistant U.S. market. 
Volvo splashed out another 
$70m in 1981 to pick up some 
of the assets of White Motor, a 
company that was in the hands 
of a receiver. 

It is by no means clear, as 
yet, that this strategy will work 
any better than the last. The 
White acquisition coincided 
with ithe most depressed U.S. 
truck market for 20 years — 
sales of the Class 8 15-ton and 
over vehicles slumped to 73,000 
units last year against well over 
200,000 at the peak. Yet 
Ahlstrom insists that these 
highly unprofitable conditions 
were always allowed for in Its 
plan. “This is something we 
■were totally aware of as part 
of our investment when we 
went in," he says. “ We did not 
expect an easy return; it was 
a way of buying market share." 

What Volvo has acquired is 
a good plant (.White went 
bankrupt because of over- 
investment at the wrong time), 
around 200 dealers, sales of 
about 5,000 units a year, and 
access to the UJ5. manufactur- 



Incentive re-emerges as a 
reason for pay rises 


Michael Dixon on current trends in rewarding performance 
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ins traditions of custom - built 
products. The Swedish company 
is no longer trying to blast 
its way into the U.S. market 
using European methods and 
its own special concept of high 
quality, high price, limited 
option trucks produced from a 
vertically integrated operation. 

That notion of manufacturing. 
says Ahlstrom. still holds good. 
because integrated production 
means higher profits if properly 
handled; 'but -the current tactics 
in <the U^>. are to continue the 
White product line, based on 
a typical UB. melange of 
bought-in parts, while gradually 
introducing more Volvo com- 
ponents into the assembly 
operation. 

In ithe bus sector, its tactics 
have been much more closely 
determined by the authorities. 
The market 'is expected to grow 
because the Government has 
set aside SIbn a year to finance 
municipal -transport. But the 
citifts only receive the aid if 
they can prove 51 per cent 
local content in the vehicles. 
Hence Volvo's decision .to turn 
part of its underemployed 
Chesapeake factory, originally 
bought for Its abortive car 
assembly project, over to 
buses. 

Engines and drive trains for 
these vehicles, but little else, 
come from Sweden — indeed. 
Volvo is launching into carriage- 
work for the first time in its 
history. The first $10m order 
for 50 articulated vehicles has 
just been landed in Phila- 
delphia. and Ahlstrom hopes 


that this will be the initial step 
towards output of around 300 
units a year. At a total of 5,000 
buses a year, the market is bis 
enough, he believes, to aim 
ultimately at around 500 
vehicles. 

Compared with the truck 
sector, buses are a low risk 
business. A production line for 
500 vehicles demands only 
limited investment in jigs and 
fittings. Thus the commercial 
vehicle expansion can be quite 
adequately covered from local 
funds for the time being, while 
providing a convenient tax loss 
shelter for the car division 
profits, as long as the business 
continues to generate cash at 
its present rate. Ahlstrom con- 
cedes that a fall in the dollar 
would put car margins under 
pressure again, but he also in- 
sists that the group is far leaner 
and fitter to face up to these 
problems than it was in the 
mid-1970s. 

Meanwhile, he has not en- 
tirely given up thoughts of car 
manufacturing in the U.S. Volvo 
likes to have assembly works 
close to its market, and the U.S. 
would be the “ logical ” place 
for the next plant if the group 
ever needs additional capacity, 
he says. “Everyone Is a bit 
nervous after the Volkswagen 
case. They sold 600,000 cars a 
year importing from Germany 
and now they are down to 
200,000 a year. I don’t know 
whether that is because they are 
producing here or not. But I 
intend to find out” 


CHANGES ARE afoot in the 
salary policies of Britain’s big 
companies. Now that inflation 
and tax on higher incomes have 
both been cut, employers are 
going back to the old idea that 
pay increases should be given 
as an incentive for personal 
performance. 

The idea began to lose vogue 
in the 1960s when, the country 
was seized with zeal for 
sophisticated managerial 

methods. The notion that the 
prospect of greater earnings 
made people work more effec- 
tively seemed primitive when 
compared with the complex 
motivational theories of well 
publicised management gurus, 
mostly American. An example 
was the psychologist Professor 
Fred Herzberg, who was inter- 
preted as saying that “higher 
pay isn’t what people work for." 

From then on, the declining 
emphasis on pay rises as an 
incentive was much in line with 
that interpretation, even though 
Professor Herzberg was really 
saying no such thing (as he 
showed -by doubling ms consul- 
tancy fees). With inflation and 
consequent union pressure at 
lower levels, rises throughout 
organisations became regarded 
not as a spur ito better work 
but as a usually inadequate 
compensation for mounting liv- 
ing costs. 

Perks proliferated 1 as com- 
panies strove to preserve the 
differentials of salaried staff in 
higher tax brackets, and various 
bonus schemes were tried. 
These complications sometimes 
created their own difficulties, 
not least because the share of 
the workforce defined as 
“salaried" — as distinct from re- 
ceiving hourly wages or piece- 
rates — was growing towards its 
present 5055 per cent 

Rises for individual -merit 
were still awarded. But the 
extra money distributed in that 
form was small beside the sum 
dispensed in cost-of-living in- 
creases. The merit money rarely 
represented more than an 
annual 2-3 per cent, even when 
total pay bills were leaping at 
rates of 15 per cent and more. 

Today, although total 
increases are running at rates 
two-thirds lower, many com- 
panies are maintaining the merit 
money at 2-3 per cent. This 
" performance pot ” is often 
increased with the money that 
has been saved by the departure 
of staff at the top of their salary 
range and their replacement by 


recruits at the bottom. 

The outcome for individual 
employees varies from company 
to company, Helen Muriis of 
Incomes Data Services’ top pay 
unit most policies so far 
are of tho kind exemplified by 
the Midland Bank which gave 
a cost-oMirtng increase of about 
5 per cent to everyone and fur- 
ther payments of up to 5 per 
cent to those chosen for merit 
rises. But there have been excep- 
tional cases where Rite most 
highly rated performers have 
received 17 per cent or so afcd 
those considered barely - com- 
petent nothing it all. 

“ In some companies such as 
Aimeri can-bas ed computer busi- 
nesses the merit system is being 
applied to -everyone employed." 
Ms AXurlis adds. “But for the 
most part it is restricted to 
managers and the equivalent 

Evaluation must 
be credible 

“It begs a crucial question, 
of course, which few companies 
have answered successfully. If 
you're to give managers dif- 
ferent rises In line with their 
personal merit, then you have 
to evaluate their performances 
in a way that’s credible to> aU 
concerned. It’s a very difficult 
task, but companies won’t reap 
tiie fun benefits of merit-pay 
systems unless they do it more 
effectively than it has mostly 
been done so far." 

The same question brings us 
back to Professor Herzberg. For 
of ithe aim of merit rises is to 
get managers to give of their 
own volition the best perform- 
ance of which they are capable, 
his motivational theory is highly 
relevant 

To interpret it os saying that 
it is impossible for money 
rewards to motivate people to 
give of their best is utterly mis- 
taken. What it says is that 
while it is perfectly possible 
for pay to> play Its -port in getting 
humans to trout to work well,' In 
practice pay systems usually fall 
to have that motivating effect. 
The reason lies in 4he way 
money rewards are given. 

Instead of accentuating the 
positive wish to work, most pay 
systems merely eliminate the 
negative wish to avoid working. 
They operate in effect as 
mechanisms for bribing people 
to overcome their apathy and 


exert themselves to whatever 
extent they *eel their rewards 
make worthwhile. 

. Such systems are epitomised 
by the kind favoured in the 
public sector which reward staff 
for growing a year older and 
for qualifications gained long 
ago. But the merely negative- 
eliminating effect can petrify 
even merit-pay procedures when 
they are seen by the people con- 
cerned as saying "If you im- 
prove your work, -over the com- 
ing year by this amount, well 
increase your salary by that 
amount.”. Once again the staff 
are liable to respond with only 
as mutch extra effort % they feel 
the proffered bribe is worth. 

- If by contrast the object is to 
moke, managers give of their 
best and keen to learn to per- 
form still better in future, then 
Herzberg’s theory suggests that 
their pay should be awarded not 
as a. bribe, but' as recognition of 
their achievement 

The top managements of com- 
panies wishing to have a truly 
motivating merit-pay system arc 
therefore saddled with the per- 
plexing problem of working 
out a. generally acceptable defi- 
nition of what eounts as achieve- 
ment. The best way of doing 
so will certainly vary with com- 
pany culture, bat in no case 
would it seem possible to do it 
without sounding the opinions 
of everybody -affected. 

Having reached the defini- 
tion, top managements also 
need to ensure that the merit 
rises ore awarded in line with 
it. ' ' - 

Nor do .the problems stop 
there. As has been pointed out 
by Peter Brown of Reward 
Regional Surveys — whose 
salary studies have also 
detected the swing back to 
merit pay — the need to assess 
subordinates’ performances can 
represent a great opportunity 
for managements to establish 
better communications all 
round. - But since people arc 
deeply sensitive about their 
work,' tile task of assessing it 
is akin, to walking through a 
minefield which lew managers 
have the. natural ability to do. 

Unless the people responsible 
for. .assessing are specially 
trained -ha the process, then ibe 
outcome , is liable to be an 
explosion, and bne that will 
certainly 1 be no less -damaging 
to the company's morale for 
occurring in the lower levels 
of the management, structure- 
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ALL WEATHER ARTIFICIAL PITCHES CHALLENGE GRASS 

Sporting triumphs based on sand 


TEST SYSTEMS 


BY PETER MARSH 

SINCE BIBLICAL times, con- 
struction experts have advised 
against building on foundations 
of sand. But the reverse of this 
dictum applies when it comes 
to designing durable new forms 
of sports pitches. 

Increasingly, sand is featuring 
dn the plans of sports experts 
who -are installing new playing 
facilities. Where synthetic 
materials form the playing 
surface, a bed of sand may lay 
underneath. This gives the 
pitch greater resilience so that 
it more closely resembles 
natural turf. 

Where sports planners do not 
want to abandon grass, they 
sometimes prescribe sand as 
the base on which to sow seed. 
According to trials over the 
past few years, special kinds of 
sand treated with suitable 
fertilisers can be a good grow- 
ing medium for grass. 

Pitches based on sand, which 
is porous, drain better than 
those constructed" on soils that 
are predominantly clay or silt. 
As a result, sand pitches are less 
likely to become fields of mud 
in wet weather. 

The construction, of good 
surfaces on which to play sports 
such as cricket, soccer and 
hockey is a mixture of civil 
engineering and agriculture. 

In, the past few years, Britain 
has 'seen increased efforts to 
engineer better playing areas 
using both synthetic and 
natural materials. 

Local authorities and other 
owners of sports pitches, have 
wanted to gain more use from 
their playing areas. For 
instance, they have shared 

facilities between different 
groups of people so that play- 
ing areas are in use almost 
continuously. 

Artificial pitches suffer less 
than grass areas from wear and 
tear. In some sports, hockey 
and athletics for example, they 
have been accepted for several 
years. 

In these sports, all that Is 
required is a skid-free playing 
surface that is flat and dry. 
Factors such as the degree to 
which bails bounce or roll ore 
relatively unimportant. 

In other activities such as 
soccer, the resilience of the 
surface and the way it “ feels ’’ 
to the player may be crucial. 

In cricket, also, the bounce 
of the ball can make an 
enormous difference to the 
outcome of a game, 
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Tom Finney of Preston North End demonstrates the -foot skid” at Stamford Bridge in 1956 
New artificial surfaces could end this slide through the mud 


These factors have spurred 
designers to improve on the 
characteristics of synthetic 
surfaces. 

What are called .the first 
generation of artificial pitches 
-simply use a mat or carpet of 
a material such as polypropy- 
lene. This can be woven or 
Tufted and -the pile size and 
density can vary enormously. 

This would be laid on a hard 
surface of asphalt or tarmac. 
Such playing areas are com- 
mon, for example, in indoor 
sports stadia in the U-S. 

The second generation of sur- 
faces have sand sprinkled in 
the pile to reduce the firmness 
of the playing area. Queens 
Park Rangers, the London 
soccer dub. installed such a 
surface in 1931. 

The club is the only member 
of England's Football League 
to turn to an artificial playing 
area hut others may follow suit, 
particularly after a Sports 
Council study on the optimum 
characteristics for synthetic 
pitches finishes in the summer. 

Critics have complained about 
the high bounce of the ball on 
Queens Park Range rs's pitch. 
This, they say, makes matches 
resemble a football version of 
ping pong. 

This is mainly because the 
dub paid insufficient attention 


to installing the right kind of 
base for -the pitch. Builders 
placed the material, a poly- 
propylene carpet called Omni- 
turf, on an extremely hard 
surface. 

In the third and latest 
generation of synthetic pitches, 
construction experts dig several 
centimetres into .the ground to 
form a hollow. This is filled 


Pitches based on 
sand, which is porous, 
drain better than those 
constructed on soils 
that are predominantly 
clay or silt. 


with a relatively soft material 
such as sand. The “ bed " 
deadens bounce and makes the 
lop surface more like grass. 

Mr Peter Dury, the playing 
fields officer of Nottinghamshire 
County Council, has developed 
a special form of sand bed 
called the envelope system. The 


technique is patented in 28 
countries and sold throufii a 
company called Club Surfaces 
in Marlow. 

In Mr Drury's system, sand is 
packed into a thin bag made 
ironi polyester. This lies several 
centimetres beneath the ground 
directly under the synthetic 
surface. 

The characteristics of the 
surface, says Mr Dury, depend 
on three factors: the grain size 
of the sand, the depth of sand 
and the type of polyester. “ The 
envelope system is like a 
Meccano kit in that you can put 
it together depending on what 
you need," 

The envelope system features 
in several hundred cricket 
bitches, most of them in 
Nottinghamshire. Tn the past 
year, Club Surfaces has also 
installed four soccer pitches and 
two bowling greens based on 
this principle. 

Local authorities which plan 
synthetic pitches are turning 
increasingly to the third-genera- 
tion system. In most cases, 
these playing areas are shared 
between footballers and people 
Involved in other games such 
as tennis or hockey. 

In the past year, according to 
the Sports Council, local coi<n- 
cils have spent about £7ra on 
artificial soccer pitches. The 


number has risen from 18 a 
year ago to 42. Councils in 
Birmingham, Manchester and 
Liverpool have been among the 
biggest spenders. 

A full-sized artificial football 
pitch gives a total playing sur- 
face of 6,000 square metres and 
costs some £300,000. This is 
between four and 10 times as 
much as a pitch made from 
grass. 

The Investment jpay not al- 
ways be worthwhile, cautions Dr 
Peter Hayes, director of the 
Sports Turf Research Institute ' 
in Blngley, Yorkshire. He says 
that where professional soccer 
clubs do not require their 
pitches to be played on con- 
tinuously, a playing area of 
grass sown on sand may be 
more suitable. The bill for this 
will probably be half that for a 
synthetic pitch. 

Chipman. a company in Hor- 
sham, Susses, last year installed 
an all-sand grass pitch at the 
ground of Fulham, another 
Football League club in London. 
The company uses what is 
called the ceU system in which 
the pitch is split into 16 areas 
each of which drains indepen- 
dently through a network of 
pipes. 

The pitch requires a sand of 
particular grain size. It also 
needs probably more mainte- 
nance than ordinary playing 
areas. This is on account of the 
need for special fertiliser treat- 
ment and watering. But the 
playing area will wear a lot 
better than one built on ordi- 
nary soils, according to Chip- 
man. 

Artificial pitches for soccer 

are receiving special attention 
because so many professional 
clubs are discussing whether to 
follow the example of Queens 
Park Rangers. But they are 
hesitant over whether synthetic 
pitches will give the same play- 
ing characteristics as the real 
thing. 

To help the clubs make up 
their minds, two research insti- 
tutes are developing special 
tools to test the characteristics 
of both synthetic and grass 
soccer surfaces. The organisa- 
tions are the Sports Turf Re- 
search Institute and the Rubber 
and Plastics Research Associa- 
tion near Telford. 

The tools are mechanical con- 
traptions that test factors such 
as bounce, u foot skid " and 
friction. 


Bosch enters the 
testing field 


BASED ON wide experience in 
making test equipment for 
motor vehicle electrical and 
electronic systems, Robert 
Bosch GmbH has emerged as a 
contender for the electronic 
board/ component test market 
in general with a system called 
PAD. 

PAD stands for "program- 
mable analogue and digital" and 
i the test system costs between 
£25,000 and £50,000, depend- 
ing on the level of expansion. 
This range as, claims Bosch, 
"considerably below the price 
of ithe larger test computers 
which are currently on the mar- 
ket." 

The company takes the view 
that so far, digital or hybrid 
printed circuit boards and 
assemblies have been tested in 
large scale production using 
"very expensive" test compu- 
ters which are economic for 
mass production only. 

Ad hoc solutions have resulted 
for small and medium scale 
production testing says Bosch, 
which are either not cost effec- 
tive or inflexible, or both. 

PAD can be used throughout 
the entire production process, 
from, insertion of the com- 
ponents down to the final test- 
ing of complete units. 

This makes it possible to per- 
form bonding, short and open 
circuit, component and com- 
plete functional tests at up to 


512 tests points using the 
customary “bed of nafls” to 
connect tester to board. 

PAD win test either analogue 
or digital circuits, depending on 
the hardware and software 
modules deployed. 

For the bond open and short 
circuit tests, the correct con- 
tact pattern, is learned by PAD 
from ts known good board and 
stored on floppy disc. 

Similarly, from a good board 
the component test automatic- 
ally determines if the com- 
ponents are in correct polarity 
and dn the right place on the 
board. For the functional test, 
the board is stimulated appro- 
priately toad electrical measure- 
ments made at high speed. 

PAD has a separate program- 
ming station with screen, key- 
board and storage on which test 
routines can be developed and 
kept for future use. 

The Bosch test equipment and 
technology division employs 
680 people at Ploettogen in 
Germany, where the Tnatn 
activity has been in terms of 
vehicle workshop test equip- 
ment. engine testers, exhaust gas 
analysers, vehicle lamp and 
wheel alignment analysers and 
vehicle component test systems. 
More from Robert: Bosch GmbH. 
Central Information Depart- 
ment, PosUfacb 50, 7000 Stutt- 
gart 1, Federal Republic of 
Germany, 
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COMMUNICATIONS 

Low temperature 
cable from Japan 


Video 

Frozen 

frames 

THOMPSON CSF has 
developed a video transmis- 
sion system that will send 
single •* frozen ,r frames of 
television oyer a telephone 
line on the switched piddle 
network or over a private 
circuit 

Called' Televex, the equip- 
ment transforms the video in- 
formation into an audio signal 
for transmission and performs 
the inverse operation at the 
receiver. The Image Is 
renewed every six, 12 or 24 
seconds, at three corres p ond- 
Ing levels of definition. 

tn view of the low hand- 
width It becomes possible to 
record the frames on a simple 
tape recorder. 

The company claims per* 
formanees “ higher than those 
of most competitors’* and Is 
offering the complete Systran 
at about £13,500. More from 
Paris on 561 9600. 

Security 


Access 

control 


SUMITOMO Electric Industries 
of Japan claims to have de- 
veloped the first commercial 
optical fibre cable capable of 
operating at temperatures as 
low as -200° Centigrade. 

The company supplied the 
Osaka Gas Company with the 
new cables in November to 
establish an information net- 
work at its liquefied Datura! gas 
plant in Hiineji, in western 

Japan. 

Fibre optical cabling is an 
attractive option for information 
transmission in chemical plants 
and the like because of its high 
data capacity coupled with in- 
herent safety — light travels 
down the cable rather than 
electric current. 


The new cables could also be 
used in aircraft and satellites, 
Sumitomo claimed. 

Conventional optical fibre 
cabling consists of bundles of 
glass fibre strands coated first 
with silicon plastics and then 
with e secondary layer of nylon 
plastics. 

This is adequate for most pur- 
poses and conditions but at tem- 
peratures of -60° Centigrade 
and lower, the silicon plastics 
shrink and distort the opti'Vd 
fibre according to Sumitomo. 

In its new cabling, each opti- 
cal fibre is placed in the groove 
of an aluminium alloy spacer 
and a single coating of acrylic 
plastics is used to seal the cable; 
No secondary coating is neces- 
sary. 


CHUBB ALARMS is offering 
a card-based access control 
system at a cost which -it: 
claims is half that of convex* 
tional hardware. 

It uses cards that are en- 
coded by burning thin lines 
into an. opaque plastic sub- 
strate. More than HXhn codes, 
are available: if a card is lost 
its number & removed from 
the system's memory bank 
and a new' card Issued with a 
different number. 

The card reading unit can 
handle up eo 300 codedwds. 
A central computer can con- 
trol up to la cntry. points with 
readers, linked together.. This 
permits the use of 3,000 
different Cards. More on 09S22 ' 
4385L 
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